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THE MONEY MARKET. 


Moxey has been decidedly scarce owing to revenue pay- 
ments and to the lock-up of funds in connection with 
application for Conversion Loan ; but some relief was given 
by purchases of short-dated Treasury bills. The discount 
market has mostly been firm, the rate for three months’ 


bills vesterday being 34# per cent. 
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The Bank return showed a slight increase in the stock 
of coin and bullion, and a reduction of #:1,429,000 in the 
note circulation, thus raising the Reserve by £,1,435,000. 
Government and Other securities declined by £685,000 
and £1,270,000, and Public deposits fell by £1,253,000, 
so that Other deposits rose by £695,000. Currency notes 
outstanding were reduced this week by £ 5,912,400 to 
£287,110,200, which includes £1,354,700 for notes called 
in but not yet cancelled. The fiduciary issue is 
#231,805,500, being £16,339,000 below the maximum for 
1925. 
NEW YORK MAREETS. 

Our New York correspondent, cabling yesterday, 
says :—** Thursday’s return shows an_ increase of 
$16,000,000 in the reserves of the Federal Reserve 
System, earning assets having dropped by $29,000,000 
and the circulation decreased by $67,000,000. The 
result of these movements is a rise of 1.4 per cent. 
in the Reserve ratio. The continued contraction in the 
supply of short credit is attributable to flurried inland 
movement of funds. The hardening of rates, in part, at 
least, is due to temporary causes. A rise in the official 
discount rate is unlikely. The maximum production is 
believed to have been reached in the production of the 


new Wortham oil pool in Texas, with a record of 170,000 


barrels per day. The December index number of the 
Bureau of Labour is 157, as compared with 152.7 for 
November and 151.9 for October. All groups contributed 
to the rise, especially farm products. Rumours about 
agreements reached here by Mr Montagu Norman are un- 
reliable. No official news is available, but it is certain 
that our bankers are ready to give cordial co-operation.”’ 


THE STOCK MARKETS. 


Liquidation has exerted a distinct check to the recent 
buoyancy in markets, though gilt-edged stocks remain 
firm. The foreign market, and home and foreign rails, 
however, have shown an easier tendency, and in some 
sections of the industrial market prices have given way 
considerably with the approach of the settlement. A 
decline in the price of rubber has depressed rubber shares, 
and tea shares have fallen sharply, but oils have been 
fairly steady. Banking, insurance, electricity, and trust 
company shares have resisted the general depression. 
Kaffirs are quiet, but Chartereds have hardened under the 
influence of heavy buying. 


THE COMMODITY MARKETS. 


The big supplies of raw cotton have apparently influ- 
enced the cotton trade; there has been a falling off in 
demand, and cloth inquiry for India has been on a limited 
scale. Inactivity is the dominant note in the wool trade, 
a waiting policy being pursued ; it is expected that traders 
will be able to shape a more definite policy after the 
raw material position has been tested at the wool sales 
in London next week. The coal, iron, and steel markets 
show no distinctive signs of animation. Tin and copper 
opened firm, but gave way. Sugar is quiet, while tea is 
in a depressed state. Towards the end of the week wheat 
was firm, with a better inquiry from the Continent. Raw 
linseed oi! has been irregular in price on account of profit- 
taking. The hide market is steady. Rubber is lower. 
Further details of the commodity markets will be found 
on later pages. 

FOREIGN EXCHANGES. 


On this market the week has again been fairly quiet. 
The most important feature has been the high value 
reached by sterling and the subsequent reaction in the 
middle of the week. Yesterday some of the ground lost 
had been made up, but the undertone was not too steady. 
After opening at 4.78} on the oth, the rate rose as high 
as 4.79% at one time during the day, and remained at 
over 4.79 until Monday, when a falling off in the demand 
for sterling from America led to a downward movement, 
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an 
which reached its lowest on Thursday at 4.753. 7), Ls. 
subsequent recovery, however, brought about a rate oj wolf 
4.784 yesterday morning. Forward rates remained Steady was 
at 3-4; per month above spot. By those who have bees sas 
following closely the surprising strength of sterling dy;. cei 
ing the past few weeks some such check was not yp. £33 
expected, in view of the chance presented of taking , 9% 7, 
profit. Moreover, the wave of optimism which followe; Det 
Mr Norman’s arrival in New York could scarcely hay, 
gone further at the moment, since any negotiations which 
may have been undertaken must necessarily last for , - 
considerable time. The height which the £ had already [5% 
reached, however, resulted in a general depreciation of 
Continental currencies in terms of sterling. Paris, j 
particular, had failed to maintain the rate which on the The 
gth stood as high as 89.30. Even the reaction in sterling £8 
did not lead to any improvement until Thursday, but by ' 
yesterday morning the rate had recovered to 88.30, as 
the result of considerable official assistance. It should be Tota 
said, on the other hand, that the franc remained steady 
in terms of the dollar. Forward rates have narrowed to 
23-25 centimes per month above spot. In Brussels the 
rate on the first day rose as high as 96, but after remain- 
ing around 95.50 during the week stood yesterday morning 
at 94.85, with forward rates at 2 centimes below to about Ord 
parity. Considerable uneasiness is felt with regard to I gp 
the depreciation of the lira rate, which after remaining : 
steady over the week-end around 114.20 fell to 116 on ‘ 
Wednesday and 1184 on Thursday. Yesterday morning 
the rate was steadier at approximately the latter figure. 
While the movement of sterling and the unsatisfactory 
political situation in Italy account in part for this move- C 
ment, the fact that the offering of lire on Thursday came 9 ,,:. 
mainly from Amsterdam and Switzerland has given rise 3 .,, 
to a report that an attack is intended on the lira similar j,; 
to that made on the franc last year. Of the neutral wa 
currencies, Amsterdam was greatly influenced by the 3 p;, 
demand for British currency in New York, and purchased Buc 
sterling so heavily as not only to drive the rate in two BM w, 
days from 11.75 to 11.86, but also to depreciate the florin weal 
in terms of the dollar. By Tuesday, however, the rate Hie... 
was once more in hand, and followed the dollar in ts B® 4jq. 
subsequent movements. Switzerland witnessed the same TB on « 
movement, the rate rising to 24.82 on Monday, and a 
a fall to 24.75 on Tuesday ending the week at the hig ef 
figure. In Stockholm the rate followed the same comes : 
rising as high as 17.79 on Monday and falling to 17.7! the 
on Wednesday. Madrid has improved from 33.68 oo 
33.80. In Central Europe, Berlin, Vienna, rae 
Warsaw, &c., have maintained their stability on a do . om 
basis, and shown corresponding variations with ster/ing, 
while for Budapest the sterling rate remains at 346,000. 
In Scandinavia, Oslo has weakened from 31.23 to 31.3% 
Cc fte ‘hinge 26.88 on Monday, ws 9 SPE 
openhagen, after touching 2 ys 
slightly stronger yesterday morning at 26.80. He — J THE 
is steady at 190. Of the Balkan States, Belgrade rs 7 
weakened slightly from 270 to 295, and Athens ae ae iol 
to 270, while Bucarest is steady at 920. In the a ie 
the rupee has shown little variation from Is 54d, . 
the yen is steady at 1s 8j;d. In the silver market a — 
demand from India raised the price in the early ie hav 
of the week from 32d to 327d, but this was ignen too 
a reaction to 32;;d. Hong Kong at 2s 4d 1s 4d hig rall 
than a week ago, while Shanghai is $d higher at 35 20 me 
In South America, Rio has .been steady around si tvie 
Buenos Aires around 453d, and Monte Video at 50d, W ry nil 
Valparaiso has further depreciated from 40.90 to 4! he 
art NATIONAL ACCOUNTS. Bri 
The following table shows the national income and ; 
expenditure during the week ended January roth :— a 
f ows omitted.) Se ‘ we 
XPENDITURE, 
papel Barrens sag ccs S| BOREL I cisguar Balan 2 MM ba 
Sinking Fund ..........+eseeeeere mo 
Sundries ........sccececececesess on 
Decrease in Debt ..........-+0+ 9,113 ail 
22,783 22,785 BS hay 
The Revenue for the week amounted to £22,407,4 a mi 
compared with £19,910,500 in the corresponding W a 






. inst 
last year. Customs were higher at £ 1,980,000, oe 
£921,000, but Excise was lower at £1,105,000, 4§ 
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ooo. Motor Vehicle Duties brought in £'1,217,000, 


a ott 
be eed with #:2,900,000. Property and Income-tax 
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_ level of prices, and it is not to be expected that unless there 


is some cataclysm comparable to war, we shall again be 


was higher at £,8,490,000, against £6,088,000, and Super- called upon to face a price movement of that character 
tax at £31320,000, against £2,650,000. Ordinary re-| in this generation. At all events, a violent price change 


ceipts amounted to- £#1,889,800, as compared with 
£335,000, and Special receipts to £1,300, against 
71,400,000. The week’s operations reduced the National 
Debt by £9,113,000, and caused the following changes :— 


(000’s omitted.) 


£ £ 
‘ Public Department Advances — 10,180 


‘ + 1,967 
Treasury Bills seeererereoses 

Certificates + 250 | Bank of England Advances... — 4,000 

+ 3,100 —— éepececeerocsccece oo— 





National Savings 
9, Conversion Loan 








+ 5,317 — 14,430 
The floating debt was reduced by £12,215,000 to 
£ 836, 145,000. 
Fmanciat YeaR, 1924-1925 (April 1, 1924 to January 10, 1925). 
£ | & 
Total Expenditure .. 615,729,699 Raised by Revenue... 533,298,384 
Decrease in Balanves 3,704,106 
Amount borrowed .. 78,727,209 
Total eecesecece 615,729,699 Total @evcesccce 615,729,699 
Estimates for Year 1924-25, 





& & 
Expenditure 786,848,000; Ordinary Receipts .. 764,050,000 
Spal Hxponditure. « 3,178,000| Special Receipts.... 30,000,000 


794,050,000 
4,024,000 





Total eseeceeeeee 790,026,000 Total eeeeeeee 


Surplus eeeeeeee 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Bank of New South Wales, Ionian Bank, Great 
Indian Peninsula Railway, Transvaal and Delagoa Bay 
Investment, British America Tobacco, Rolls-Royce and 
Rio de Janeiro Flour Mills and Granaries. Mr Thomas 
Buckland, at the meeting of the Bank of New South 
Wales, said that he desired strongly to urge the Common- 
wealth Government, in the interests of the community, to 


B reconsider the question of giving back to the banks their 


old-time right to issue notes adequately safeguarded and 
ona fair interest basis. 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand trom many of our readers, we have 
made arrangements which will enable us to supply statistical or 
ether information from our records, and to answer economic 
Inqairies. A small charge will be made (with a minimum of halt. 
t-guinea) to cover the cost of any special work involved. 
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SPECULATION, TRADE, AND THE GOLD STANDARD. 


THERE is little doubt that since the autumn of 1923, when 
adoubt about our money policy led to an exodus of capital, 
opinion in this country has steadily moved in favour of a 
‘eturn to the gold standard. Alternative plans, which 
owing the last three years have been much discussed, 
tave, for the present at all events, been rejected. They are 
complex to be really understood by the country gene- 
rally; they put too great power in the hands of the Govern- 
me or of the controllers of our financial system; the 
to car . om Hungarian, and German currencies 
hen a as been accompanied with good results, and 
Britain tty suggest to the business mind that Great 
i aes uid not afford to embark on a scheme of her own 
igi trading nations, including our own 
having “ are going back to gold. Again, the issue 
6 tees n put in the form of whether we should aim 
a Ph Price level or a stable exchange, the latter 
more vital aad eal in the last two or three years, the 
country. It is saa al oy and commerce in this 
ave to face anvth; a 2 it were thought that we might 
enced in 1919, 192 Of e e the price fluctuations enon 

to gold, the ‘ana an sor as a result of going bac 
0 or ‘three years am t be different. But in the last 
"a gold standard a only big country which has been 
é as enjoyed a comparatively steady 


| to some of these figures has so 


‘depress the pound in 


is a doubtful possibility. For several years the exchange 
movements have been a daily encumbrance. The return 
to gold offers the only feasible scheme of getting rid of 
them. Finally, it is realised that the return to gold will 
mean the enhancement of our prestige and credit, and be 
a much-needed tonic to trade and industry. South Africa 
has apparently taken the lead by deciding this week that 
gold payments will be resumed after June next, while the 
Federal Loan Council of Australia is to meet in a fort- 
night’s time to discuss the possibility of adopting a similar 
course. 

But though opinion has steadily hardened behind the 
policy of an ultimate return to gold, now that the goal is in 
sight hesitation is being expressed in many quarters as 
to the precise moment and the manner in which action 
should be taken. Some of the doubts raised in the last 
few weeks—for example, unwillingness to place ourselves 


in a position of supposed monetary subordination 
to the Federal Reserve Board, or the fear that 
in the long run gold will rise in value and 


cause a long drawn-out decline of prices—are 
really arguments against returning to the gold stan- 
dard at all. These we shall have other opportunities of 
discussing. But at the moment the more engrossing argu- 
ments raise the question whether the present movement 
of the dollar sterling exchange is sufficiently founded on 
underlying economic conditions to make the return pos- 
sible now or whether there are not features of the 
situation which would make it difficult or even impossible 
to retain the pound at par. There are two chief causes of 
hesitation in this connection. The first is the suggestion 
that the upward rise of the pound is mainly due to 
the influence of speculative buying of sterling from 
America in the expectation of a return to par, the result 
of which must be that when the aim is achieved there will 
be corresponding withdrawals of funds as a result of specu- 
lators taking their profit, which, of course, will tend 
to push the exchange back again and create difficulties for 
those responsible for maintaining parity. It is impossible 
to estimate quantitively the part speculation has played. 
But there is no doubt that there has been a very large 
transfer of funds from America for motives other than 
speculation. It is generally held in New York that the 
European funds, which came to New York from London 
last winter through doubts as to British monetary policy, 
are returning and are the main item in the recent move- 
ment. Again, in important cases American banks which 
have been investing funds in England have hedged 
by buying forward dollars, thus showing that exchange 
profits form no part of their programme—exchange specu- 
lations being indeed an unsuitable bankers’ risk, but that 
the investment is entirely motived by the difference in in- 
terest rates. Moreover, those who have followed the his- 
tory of the exchange in 1924 can have no doubt that the 
upward movement had proceeded a considerable distance 
before there was anything like a general expectation that 
parity might possibly be reached this year. Speculation 
cannot, therefore, be considered the major influence in 
the recent movement. The extent to which American funds 
would move back to New York on parity being reached 
need not, therefore, be a cause for alarm; they should 
be small enough to be dealt with by appropriate measures, 
as to which, no doubt, the Governor of the Bank may have 
had something to say in the last fortnight to Governor 
Strong. 

The second main difficulty is suggested by the trade 
figures, which show for 1924 the largest adverse trade 
balance since 1g20—the balance of visible trade for the 
vear amounting to £344 millions, against £211 millions 
jast year, £180 millions in 1922, £375 og igre 

. illi in 1913. e discussi 
ane Lt hed metimes hastily assumed that 


: ; Saad de 

ment for this excess of imports tends directly 
pean relation to the dollar, and that a 
ingly r American money to 

correspondingly large movement of ’ 
England - must have occurred to balance these figures. It 
is, however, desirable to keep a sense of proportion in 
regard to our trade balance. If general conditions were 
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normal, and taking into account the rise in prices, our 
adverse merchandise balanée would be something like 
#250 millions, even if we were exporting capital in the 
same real volume as before the war. But, in fact, we 
are not investing abroad at anything like this rate. Before 
the war our new foreign and Colonial issues were about 
#160 millions, or at current prices, say, £274 millions. 
In 1924 foreign and Colonial new issues amounted to £125 
millions, i.e., £150 millions less. The surplups of imports 
could, therefore, be increased by £150 millions, and still 
leave the full account balanced—that is to say, we should 
have a permanent adverse balance on trade account of 
#400 millions. In fact, our shipping and other earnings 
are not yet normal, and under existing circumstances we 
could not contemplate a regular adverse balance of £350 
to £400 millions without misgiving. But these considera- 
tions do mean that we must regard a much larger adverse 
visible trade balance than before the war as normal under 
post-war conditions. 

There are, however, some other points in the im- 
mediate trade situation to which attention should be 
called. The first is that the increase in the adverse balance 
has greatly accelerated during the last three months, 
since trade conditions began to improve again. The rise 
in Our exports is mainly the result of greatly increased 
imports of food and raw material, caused to a moderate 
extent by rising prices, but mainly by increase in volume. 
So far as raw material is concerned, long experience shows 
that there is a time lag of anything from three to nine 
months before such increases in material imports are re- 
flected in the volume and the price of our exports. So far 
as food is concerned, the expectation of higher prices in 
world markets has caused unusually large buying and the 
accumulation of stocks in this country. The wheat crop, 
for example, is smaller than last year. The result has 
been that there will be a tight squeeze between supply 
and demand this cereal year. As is usual in such cases, 
wheat has moved towards England in exceptional quan- 
tities, and our stocks are far above normal. The same is 
true of tea, the Board of Trade figures showing that the 
imports of 1924 were 50 per cent. higher than in 1922. Both 
these considerations, viz., the abnormal forward move- 
ment of food, and the fact that material imports figure in 
the trade returns many months before corresponding ex- 
ports, mean that for the moment the adverse balance is 
exceptionally large, and that a shrinkage of the adverse 
balance as a result of a fall in imports and a rise in 
exports 1s to be expected within the next few months. 
The only condition that would falsify this expectation 
would be a sharp and continued upward movement of 
prices which would keep our import figures ahead of our 
exports for a long time. 

Again, the discussions of our trade balance in regard 
to the exchange have overlooked the fact that our direct 
trade with the United States is only responsible for a very 
small part of the increase in the adverse balance. The 
relevant figures for the whole year are not available yet, 
but for the nine months ending September the adverse 
balance of our visible trade with America amounted to 
#104 millions compared with £77 millions in the corre- 
sponding period of 1923, and 4,103 millions in 1922. Nor 
have we been particularly heavy buyers in the last quar- 
ter. Taking the value of imports from the United States, 
figures for which are given separately by the Board of 
Trade, our purchases for the whole of 1924 were £144 
millions, against £125 millions in 1923, and £137 millions 
in 1922. It is not, therefore, likely that our adverse 
balance with America will be more than, say, £150 
millions this year, against £127 millions last year. 
America thus accounts for a comparatively small pro- 
portion of the increased balance against Great Britain. 
The chief cause of its increase is that Europe 
is beginning to export to this country in quantities 
more nearly approaching pre-war volume, and_ the 
adverse balance frob Europe, which before the war 
amounted to £68 millions is once more rapidly rising to- 
wards that figure. Again, trade with the Empire, which 
before the war showed a balance in our favour, and 
showed a similar favourable balance in 1923, is in 1924 
showing an adverse balance, largely owing to the high 
price of wool from New Zealand and South Africa, and 
wheat from Canada. The Argentine, whose exports to us 
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of maize and of meat are rising considerably both in valy. 
and volume, is another country which has contributeg 
largely to our excess of imports. et 

Speculation and the temporary conditions of our foreigy 
trade balance are factors which must clearly be taken tp 
account in determining our monetary policy in the ne, 
future, but neither of them is of such dimensions as , 
lead us to change a policy desirable on other groung 








The time and method of action in regard to gold mus “T 
depend on broader, more permanent considerations. Fo, has 
example, what are likely to be in the next year or typ thin 
relative money rates in England and America? Can y view 
anticipate a closer parity of prices in England ang Ver 
America than exists at the moment? Is the tendency of grof 
Americans to invest abroad likely to continue  {o, it 1s 
some litle time? and, lastly, is America about to fag bem 
a big boom followed by a slump which would draw us in fe *™ 
its vortex if we attach ourselves to the gold standard? of dl 
On the first of these three points there are reasons {o; The 
thinking that conditions are more favourable for us than a a 
any time since the Armistice ; as to the last, we have to he: 
balance the advantages of exchange stability against the ws 
risk of becoming associated wtih the other chief trading eee 
countries of the world in international ups and downs — 
of trade under those conditions with which we had become Jap. 
familiar before the war. But even in this respect there a 
is room for hoping that the abnormal experiences of the fs 
war and post-war years may have taught the world some h i 
thing in regard to trade fluctuations, and that the re. bl 
sources of the science of finance may be better able tha v 
before the war to mitigate the excesses of the trade cycle. cs 
whi 
stat 
COOLIDGE TAKES THE HELM. han 
IT can be noticed that the ‘‘ strong man ”’ in politics, on eh 
attaining power, tends to surround himself with subser- a 
vient advisers. This was true of President Wilson, and os 
in the resignation of Secretary Hughes, and the choice of ai 
Mr Kellogg to succeed him, it appears that President can 
Coolidge is freeing himself for a similarly unchallenged - 
leadership. No one who knows Mr Hughes can credit for na 
a moment that he sets his personal prosperity above the Hu 
call of national service. If he has resigned. to recoup his fit 
fortune, it can only be because the greater call has not me! 
reached him clearly enough, and if it has not, it is because and 
Mr Coolidge has chosen to part with him. Mr Coolidge -_ 
obviously takes his November triumph quite personally, @™ Rel 
and is going to break with the Harding régime ot good 2 
fellowship and fairly wide co-operation. First of all, he “ 
is to be his own Secretary of State, and the promotion 0 r 
Ambasador Kellogg only substantiates this view. 2 
Kellogg is far from being a nonentity, as those who have nu 
come to know him during his brief sojourn in London ; 
can attest. He has a fine faculty for analysis, an unusual Me 
predilection for thoroughness, and a personality that wins a 
the affection of those closely associated with him. But he ve 
is not possessed of the singular vigour of leadership. He bri 
is not the man to stand out against his chief as Mr Hughes 
was able to do. His friends know him to be intelligent, os 
earnest and fair, but they do not claim that he is formi¢ a 
able. : a 
It has been announced that Mr Hughes’ policies will be Mr 
continued, and to a certain extent this can be readily be Co 


lieved. American foreign policy must develop in the faitly 
narrow latitude which a set, but not very interested Amen- 
can opinion permits. Mr Hughes’s greatness lies in his 
divining that it would permit more than was currenth 
thought. He went as far as he could, and rigidly curbed 
his zeal to stray beyond. The Disarmament Conference, 
which was his most distinguished achievement, was P&™ 
haps his easiest one. Disarmament, after all, is an Amer 
can creed. It needed a defter skill to engineer the Dawe: 
Plan and to have America join, at last, in the division. : 
Reparations and the assumption of responsibilities wi 
the sharing implies. He has had to plan each step wt 
consummate care, and each inch of advance has had to be 
made so plausible as to have seemed virtually inevitable. 
And he has moved America nearer to Europe without his 
people really becoming aware of it. Any foreign polit] 
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-to remain continuous, unaffected by the coming and 

tends ¢ f nnel. And in this sense there can be no 

oO perso’ 

going of an early abandonment of the ways Mr Hughes 
ed But it will be a profound change to the 
ro talities that hereafter promise to influence America’s 
- n policy most, to President Coolidge and Senator 
“ae Mr Hughes understands the world as it is much 
netter than either the President or the Senator from Idaho. 
“Things being as they are, what can be done? ’’—that 
nas been Mr Hughes’s general attitude. Among the 
things that are he has recognised Europe, the League (as 
viewed through the World Court), and the Treaty of 
Versailles, and in the direction of these realities he has 
sroped as progressively as home opinion allowed. But 
‘tis not particularly American to predicate: ‘‘ Things 
being as they are.’’ It is more usual to suggest simply 
hat can be done. Senator Borah is very pronouncedly 
of this disposition, and so, one imagines, is Mr Coolidge. 
The President is more cautious in temperament than Mr 
Borah, but it is mistaken to believe too strongly in the 
“Cautious Cal’’ whom it was profitable to create for 
campaign purposes. He did not hesitate, at the Ckveland 
convention, to override the powerful Old Guard who in- 
tensely disliked him, or to veto the Bonus Bill and the 
Japanese Exclusion feature of the Immigration Bill. And 
as President by right of election, rather than by fortuitous 
promotion, he will be even less reserved. Politically, he 
owes his election to no one but the public, and now he 
shows he intends to be his own master in absolving that 
obligation. 

With one exception, Mr Coolidge in his own utterances 
has not, so far, departed from the idea of foreign policy 
which the American public accepts. He has been a 
staunch advocate of peace and disarmament on the one 
hand, and aloofness from the League on the other, and 
no one has been more implacable than he in the matter of 

| debt collection. The exceptional departure was quickly 
corrected ; it was to insert a paragraph or two in a speech 
breathing a faintly liberal spirit toward Russia. This was 
in deference to Senator Borah and the left-wing Republi- 
cans, whom he sought to convince that he was not so 
utterly reactionary as his Wall Street admirers led them 
to believe. There was to have been a slight change in 
the official attitude toward Russia. But Secretary 

Hughes, in whose eve for realities Moscow has always 

fitted to the blind-spot, quickly put an end to the move- 
ment. At that time Mr Coolidge was not yet re-elected, 
and he could not risk a breach with Mr Hughes. But 

now Mr Hughes is to go, and in the meantime Mr Borah 

| has become chairman of the Senate Committee on Foreign 
Relations. Already there are signs that a new Russian 
policy is in preparation, and denials that this is true are, 
one gathers, merely part of getting it ready. 

Mr Coolidge is credited with ambitions of a patient, 
shrewd kind. If he thinks he can play a larger part in 
world affairs, he will certainly try to do it. But he is not 
an expert in foreign affairs, any more than Senator Borah. 
Mr Hughes, who is, has striven to keep American policy 
within striking distance of realities. Senator Borah, the 
‘solationist, is paradoxically an idealist as well, with 
right conceptions of the part America can play in securing 
permanent world peace. This paradox is much more ex- 
co of American opinion than Mr Hughes’ intentions 
ae been, and President Coolidge is much more likely to 
“Me . = like Mr Borah ‘than to develop into a new 
Conf ughes. For all the significance of the recent Paris 
. ae and the interest it finally has given America 
the someon, this step is much more likely to be one of 
oc St in this direction than to be the first of a shoulder- 

Shoulder march with Europe. To march long with 
mene a too intricate knowledge for the Ameri- 
eal i. ic, and, one imagines, for the President. What- 

Psy does as his own Secretary of State will probably 
miei direct, careful, firm, and, seen from a Euro- 

eee not quite to the point. 

te Is perhaps too judicial in temperament to 
wh ne rome hero, and he has on the whole more 

affairs ony urope _than in America, _where foreign 
in America not so avidly followed. But it is recognised 
tary. The’ oe that he has been a great Foreign Secre- 
him in a hi ashington Conference is certain to place 
4 high rank in the history of the recovery from the 
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war. His name will also be more closely associated with 
the Dawes Plan than that of the picturesque General 
Dawes himself. Noteworthy, too, have been his services 
in straightening out tangles in Latin-American relations. 
But it is too early to write of him in the obituary vein. 
He may well aspire to the leadership of his party again in 
1928, especially if Mr Coolidge fails to keep the helm for 
another term in the White House. 








A YEAR'S OVERSEAS TRADE. 


AN expansion of £233 millions took place last year, as 
compared with 1923, in the aggregate turnover of British 
trade, which reached the high level of £2,215 millions. 
Of this increase of £233 millions imports accounted for 
#183 millions, exports of British produce and manufac- 
tures for £28 millions, and re-exports of foreign and 
colonial produce for £22 millions; the net result being 
that the merchandise import excess rose by £134 millions 
to £344 millions. This large expansion of the import 
balance is made the subject of jeremiads in some quarters, 
and has led certain critics to describe the overseas trade 
results of 1924 as disastrous. To us such an epithet 
seems entirely inapplicable to a year which saw a sub 
stantial increase in exports, and an important reduction 
in unemployment. Moreover, in a previous column we 
have given reasons for thinking (a) that a much larger 
balance than before the war must be considered as normal 
under post-war conditions, and (b) that the figures of 
the last few months are due to temporary conditions. 
We show below how the year’s excess of imports was 
piled up month by month :— 


MovEMENTS of MERCHANDISE TRADE BALANCE. 


Excess of Excess of 
Imports in Total Exports Imports in Imports io 
1924. in 1923. 924. ‘T923. 

Million £. Million &. Million £. Million 2 
Janudry........ 101:3..... 775 .... 338 .... 230 
February ...... , ee | 155 166 
March ........ 1037 .... 738 . 299 .... 200 
Ss cunsescn Gece | TEES 116=«( www. «=o 
REP seeseces op: ne: ona Se asce 60 
June e@eeeeeeeee 5 eeoere 72:0 ee 165 eee 155 
Firs half- ear ee 598-5 eee 462°5 eevee 1360 eeee 92-2 
july eee 1081 .... 815 .... 266 .... 86 
August .......- 1022 .... 753 .... 269 22:2 
September.....-. 1009 .... 128 .... Wl .... WB 
October ..c.--e- 1205 .... 815 39-0 17-4 
November...... 1187 .... 805 .... 382 .... 25°6 
December...... 1316 .... 814 .... 502 .... 347 


—_——— 
—— —— 


Second half-year 6820 .... 4730 .... 209-0 cooe 1297 
Pull year 2... 12805 .... 9355 .... 3450 .... 2119 


In the first half of the year, thanks especially to heavy 
purchases in May, the balance went ahead of that for the 
corrgsponding period of 1923. But it was the 
secchd half which was mainly responsible for the large 
rise in the balance. Month after month showed balances 
largely in excess of those for the parallel months of 1923, 
the {movement culminating in the £50 million import 
balance in December. For the second six months, it 
will be seen, the import excess was nearly the same as 
that recorded for the whole of the preceding calendar 


year. 
“ A summary of the value figures for December and the 


full year 1923 and 1924 reads as follows :— 
MostH of DEcEMBER. 
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in 1924. 
£ £ £ | % 
Imports ..........| 1,096,226,214) 1279,844,597|+ 183,618,383) + 168 
British exports .... 761,257,771 + at 106.ni9 + 32 
eeeeecoes 18,543,805 605,15: + ra 
Total exports ......| 885,801.5 + 49,711962 + 56 
Excess of 





im ports: ———_—_____ el are 
over total exports; 210,424,638 +133,906,421; + 63:7 


As compared with 1922, the year’s exports were 4,112 
millions higher, and imports £276 millions higher. It 
may be noticed that the import excess totals in this table 
are not identical with the totals given in the last line of 
the previous monthly trade balance table. The explana- 
tion of the slight discrepancy is that the official figures 
give corrected totals in advance of corrected figures for 
individual months. Subdividing the summary table, we 
find that the various main classes of imports and exports 
contributed as follows :— 


' 





1923. 1924, 
Imports. Exports. ‘Imports. Exports. 
—_— 
MilL£ | MilL£ | Mil£ Mil£ 
Food, drink, and tobacco........| 5089 | 443 572-9 56°9 
Raw materials and articles mainly 
unmanufactured ..........| 3250 1308 , 4006 1065 
Articles wholly or mainly manu-) 
factured ........... Seecves | 2570 5799 2999 6183 











This classification is of importance as showing that the 
increased import balance is due almost wholly to food- 
stuffs and raw materials, the balance in favour of exports 
in the manufactured class showing only a negligible re- 
duction. Some indication of the part played by rising 
prices in swelling the figures of imported food and raw 
materials in 1924 is afforded by the following table :— 
Some Foopsturr and Raw Mareriat Imports. 











Quantity. Val'e perUnit 
1923. 1924. | 1923., 1924. 
ie 
Raw cotton.........00. -.centals} 12,918,776) 15,766, 7:05 | 7:57 
Sheep and lambs' wool.... —_,, 7,391,674; 7,649,513) 632 9-19 
Flax, hemp, and jute........tons| 265,393) 339,667/ 38-06 | 44-80 
Rubber..... ebbccbeccoess centals} 1,795,579' 1,462,184, 606: 5°68 
BE cv cccdbstecvccecesce --cwt) 13,814,634) 13,630,073; 2:32) 2:35 
Mutton and lamb .......... ,, | 5,964, 5,215,241) 3°88 3:86 
Wheat ............ gecdédde » |100,466,923'118,275,513) 0-533, 0-589 
BagAE.ccccsceccee Seboossede » | 31,079, 35,217,795} 1:33 1:25 
Butter .........sceceeeeeee 5, | 5,095,511) 5,292,761) 8-69 | 9-39 
DER viscce seesecescececess eel bs/456,513,513/512,348,688) 0-073, 0-079 
BRANES 0 Kisdccscescccvond - » 1174,700,456'184,419,359| 0-094 0-094 


The rise in the average price of the raw materials of all 
the textile industries, especially wool, is very pronounced, 
but the table shows a rather surprisingly slight increase 
in the average prices of staple foods, the explanation 
being that the rise in quotations for these commodities, 
which commanded so much attention in the concluding 
months of 1924, was preceded by a decline in the earlier 
part of the year. 

Turning to the figures for certain leading British manu- 
factured exports, we find a state of affairs that is by no 
means wholly unsatisfactory :— 












as Exports. 
Quantity (000’s omitted). 
1920. ; 1921. | 1922.) 1923. | 1924. 

—— eC 
Coal..............toms) 24,932 24,661) 64,198 79,459 61,651 
Pig-iron& ferro-alloys ,, | 136) 794 893, - 
Railway material.. _,, 340, 4 493 372 
Total of iron & steel | 

& manufactures 

thereof ........ ‘ 1,697 3,397 4,318 3,853 
Textile machinery ,, | 157 154 139 104 
Total machinery .. 506 401) 432 464 
Gotton yarns...... 145,895| 201,953 145,017 163,092 
Cotton piece goods sq 4,183, 140,232'4,444,704 
Wool tops...... cen 347, 41 390, «412 
Woollen tissues...sq. yds.| 187, 76, 121,491; 148,556 164,752. 
} me pice goo 338 62, P7436 $9,666 110-794 
Boots & shoes...doz. prs. 313, | 796, 999 
Paper & cardboard.. ,, 1, 2, 4,341, 4,758 
Locomotives ......tons : 35) 24 
Motor cars & chassis.No.. 4 3 6 16 
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Comparing with a period of activity in 1923 Caused by 
the events in the Ruhr, the 1924 figures for coal ang me 
and steel make a poor showing. But it will be ao 
that coal exports are not far below, and iron and i 
exports substantially exceed the figures recorded in ; = 
Moreover, apart from these industries, the list is o 
couraging. In spite of a drop in shipments of textile 
machinery, the total quantity of machinery exported Was 
better than 1923, 1922, or 1920. Cotton yarns improved 
and exports of cotton piece goods rose to the highest poy, 
war figure, the improvement in Lancashire in the |atr- 
part of the year being one of the most satisfactor 
features of the year. Increases are also recorded jp eX. 
ports of wool tops, woollen tissues, linen piece goods 
leather, paper and cardboard, boots and shoes, and las. 
but by no means least interesting, motor-cars. The exae: 
figures for exports of motor-cars and chassis in the pas 
three years are given below, together with imports :— 


Excess o! 
-——— Exports ——, -—-— Imports — Imports 

Number. Value. Number. Value. Value 

£ £ £ 
1922..... ee» 3,041 .. 1,955,625 .. 22,832 .. 4,041,089 .. 2,085.4: 
1923....-++. 6,254 .. 2,843,721 .. 29,826 .. 4,578,477 .. 1,734.75 
1924...... -- 15,596 .. 4,861,060 .. 27,449 .. 4,787,748 .. *733p 


* Excess of exports. 


These figures, it must be admitted, do not tell the fy! 
story, for imports of parts of motor-cars other thay 
chassis at the same time rose from £/1,886,375 in 1022 
to £:2,097,070 in 1923 and to £3,342,255 in 1924, whik 
British exports of motor-car parts rose less, namely, from 
£809,904 in 1922 to £1,055,280 in 1923, and to 
£1,652,506 in 1924. Nevertheless, for a patient that was 
pronounced to be doomed to death by the decision to re- 
move the McKenna duties on August rst, the motor in 
dustry has shown amazing vitality. Small wonder that 
the Government has considered it unwise to reimpos 
those duties. 

Bullion and specie imports and exports for the past 
three vears have been as follows :— 














Gold. —~ = Silver. 
Imports. Exports. Imports, Exports. 
£ £ £ £ 
1922 ..... eeeee 34,542,167 .. 44,838,292 .. 10,099,890 .. 13,235,265 
1923 .......0-- 43,986,655 .. 57,434,355 .. 9,611,055 .. 11,687,71: 


1924 .......+0+ 35,793,864 .. 49,419,607 .. 13,922,590 .. 12,422,661 
Of the gold imports in 1924, £28} millions came in from 
South Africa and nearly £30 millions went out to the 
United States, who also took over £8 millions in silver. 





LANCASHIRE COTTON TRADE IN 1924. 
(FROM OUR MANCHESTER CORRESPONDENT.) 


Durinc the latter part of 1924 there was a distinct im 
provement in the Lancashire cotton industry, and during 
the last three months demand was much more active " 
both varn and cloth than in the previous nine months 
Owing to orders being given out more freely, ide 
machinery was restarted, and unemployment amongst the 
operatives was of much smaller dimensions in December 
than in January last. An important development was th 
brighter outlook for supplies of American cotton, and the 
assurance of a larger crop in the United States than fo 
many years back resulted in a substantial decline in values 
During the greater part of the year spinning mills ef 
gaged on American cotton worked very little more that 
half time. In the factories using Egyptian yarns fu: 
hours were run, and trade was profitable. A revival © 


of the summer, and manufacturers extended their ordes 
lists. With regard to the financial situation, numero 
firms had a very trying time, but the general position - 
proved during the later months of the year. Labov' 
questions were quiet, and there was no change !0 the 
wage lists of the operatives. 

If there was one thing more than another that assistet 
spinners and manufacturers to improve their position, " 
was the much more satisfactory prospects relating to 
cotton supplies. The very small crops in the Unitee 
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States during the last four seasons have caused consterna- 
tion, and undoubtedly the high prices which have ruled 
for the material have prevented producers of yarn and 
cloth from being able to do business on a remunerative 
basis. There is every likelihood of the American growth 
ior this season being 13,400,000 bales, and if linters are 
added the output may be put down at 14,150,000 bales, 
against less than 11,000,000 bales in the previous season. 
Much uncertainty exists as to the requirements of users 
during the next twelve months. In the year 1923-24 the 
consumption of American cotton throughout the world 
was estimated at 11,200,000 bales. According to some 
authorities, traders will require this year much larger 
supplies, but reasonable forecasts of consumption centre 
round 12,400,000 bales. Whatever happens, a large 
carry over is assured at the end of this season. On 
January 2, 1924, the quotation for fully middling Ameri- 
can cotton on the spot in Liverpool was 21.06d, the 
highest rate of the year. Prices favoured buyers, and 
10.60d was posted on March 4th. There was a recovery 
early in April to 19.42d on the r2th, but che figure on 
May 31st was 18.66d. By June 30th there had been a 
tall to 17.044. A much stronger feeling prevailed in 
July, which resulted in 19.17d being posted on the 3oth. 
From the beginning of August the basis of the Liverpool 
contract was altered to middling qualities in place of fully 


| middling, and the quotation on the 1st was 18.18d. There 


as an important decline to 15.40d by the 28th, and 13.22d 
was registered on September 23rd. During October there 
“ere minor changes, the quotation on the 27th being 
13.20d. The lowest price of the year 12.98d was posted 
vn December 5th, the year closing with the figure at 
'350d. Rather wide fluctuations occurred during the 
twelve months in the price of Egyptian cotton. The 
quotation on January 2, 1924, for fully good fair Sakel- 
aridis on the spot in Liverpool was 24.50d. By March 31st 
the rate had fallen to 21.05d, with an advance to 23.05d 
by June 30th. The figure on September 30th was 25.00d. 
\ strong upward movement took place in December, 
—< after 26.75 being posted on the 5th, there was a 
“se to 30.50d on the 13th, the year closing at 29.654. 
With regard to this season’s crop in Egypt, there 
as been the usual confusion owing to very diverse re- 
Ports relating to the growth. During last summer the 
plants did exceedingly well, and there seemed to be a 
oa of a record output of over 8,000,000 cantars. 
i tions, however, gradually became worse, and there 
‘a tendency to reduce estimates of the crop. The fore- 
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year there was a production of 4,500,000 cantars of this 
quality the receipts this year will not be more than 
3,000,000 Cantars. 

Throughout the year there was a welcome improvement 
in the demand for piece goods. During the first three 
months conditions remained unsatisfactory, and manu- 
{acturers could not obtain profitable prices. In the middle 
of the summer, however, demand broadened, and gradu- 
ally producers began to extend their engagements. The 
freer operations were maintained, and at the close of the 
year the position of makers was decidedly better than at 
the beginning. Undoubtedly the revival of business was 
largely due to the decline in prices as a result of cheaper 
raw material, and dealers abroad and merchants in this 
country were more inclined to replenish stocks. Unem- 
ployment amongst the operatives was _ reduced, and 
whereas last spring the production of cloth was not more 
than 50 per cent. of the full capacity of the machinery, 
it is estimated that nearly 90 per cent. of the looms in 
Lancashire are now working. In restarting idle looms 
one difficulty has been the shortage of workpeople, but it 
is not anticipated that this trouble will be of long dura- 
tion. The improvement in trade is reflected im_ the 
Government returns of shipments, and the figures are 
larger than in 1923. Our foreign trade, however, is still 
a long way behind pre-war years. 

The following is a comparative table of shipments of 
cloth from the United Kingdom :— 


Yards. £ 
1913 .. 2.200 seeeeses 7,075,252,000 97,775,855 
Square Yards. 
1922 ......000 eee 4,183,729,100 142,436,751 
WGES .. cccccccccseces 4,141,303,700 .... 138,354,135 
1924 ....cccccces 4,444,704,400 .... 153,461,220 


Taking the year as a whole, producers of fine goods and 
fancies again experienced a more active demand and more 
remunerative trade than producers of heavy and coarse 
materials. A feature of interest was the larger demand 
for India, and shipments were on a much bigger scale 
than in 1923. The improvement was partly due to the 
rise in the value of the rupee and to the better trade situa- 
tion in India in general. There is a tendency for the mills 
in India to produce bigger quantities of goods, but the 
factories cannot make many styles of cloths which are 
required by the natives, and dealers have therefore to 
come to Lancashire. India is now deriving considerable 
benefit from the fact that for three or four seasons the 
monsoons have been healthy. An active demand was met 
with in light bleaching cloths such as dhooties, and a dis- 
tinct revival also occurred in grey shirtings. For China, 
trade was disturbed by the civil war, and buying was very 
irregular. The auction sales in Shanghai were 

during September and October, but since then there has 
been an improvement: in clearances. Trading for the 
smaller markets of the Far East showed some expansion, 
and steady buying took place for the Straits Settlements, 
Java, and Singapore. Numerous manufacturers during 
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the twelve months experienced an increased demand for 
several minor outlets East and West. The bigger busi- 
ness with the United States was fairly well maintained. 
The general demand for the Near Eastern outlets was on 
broader lines. One of the best outlets was Egypt, and on 
certain occasions heavy buying took place. A welcome 
improvement showed itself in the demand for Turkey, 
and a much healthier inquiry came through for the 
Levant. Operations for the outlets of Central and South 
America were somewhat irregular, but during the latter 
part of the year the demand tended to broaden. Certain 
markets in West Africa provided more orders in a variety 
of goods. The tendency for British Colonies to come to 
Lancashire for larger quantities of cotton cloth was main- 
tained. A feature of the year was the continuance of the 
extensive exports to Continental countries, especially 
Switzerland and Germany. 

During the latter part of the year there was a definite 
improvement in the spinning section of the industry. 
Throughout the twelve months the demand for Egyptian 
yarns was healthy, and the mills ran full time. Most 
companies in this section were able to make encouraging 
profits. Some spinners were rather hampered by the 
high price of the raw material. A rather striking de- 
velopment occurred in the mills using American cotton. 
Early in 1924 demand was flat, and the Masters’ Federa- 
tion took up the question of organised short time. In 
February it was decided to run the mills only 26} hours 
per week instead of the usual 48 hours. This official cur- 
tailment of production went on until the end of October, 
when the factories began to work 32 hours per week. 
There was a further increase in production from the be- 
ginning of December to 39} hours per week, and the 
small amount of short time of 8} hours per week still exists. 
During the year demand was very irregular, but during 
the last three months profitable prices ruled, and much 
better stocktaking results were announced at the end of 
December than at the end of June. It was not a very 
favourable year for producers of export yarns. Now and 
again fair buying movements were met with, and ship- 
ments kept up fairly well, but in numerous directions 
producers experienced much difficulty in getting customers 

‘to pay Manchester prices. 

The following is a comparative table of yarn shipments 

from the United Kingdom :— 


Lbs. £ 
1913 eseeserereseceoesse® 210,099,000 eeve 15,006,291 
1922 .....02-.eeeeeeeee 201,953,000 .... 26,474,623 


1923 ......cceecceeeeee 145,019,500 .... 21,011,911 
1924 ....cceeeeceseeee- 163,091,900 .... 27,792,536 
The general outlook in the industry is more encouraging 

than at any time since the end of the trade boom of 1919- 
20. Although much more business has been done recently, 
there are no indications of dealers in cotton goods in distri- 
buting centres abroad having satisfied their wants. It is 
extremely probable, therefore, that the larger demand will 
be maintained. A good deal depends upon the course of 
prices, and it is hoped there will not be any marked appre- 
ciation. Cotton goods are used chiefly by the poore: 
people of the world, and when values get beyond a cr 
point the consumption is seriously affected. The 
important outlet for Lancashire cottcn goods is I. 4a, 
and in that country the prospects are bright. There is 
ground for believing that before very long China will 
emerge from her present difficulties and provide larger 
orders for this country. For the Near East, South 
America and the European Continent trade prospects are 
healthier than a little time ago. Spinners and manufac- 
turers are being somewhat harassed by the shortage of 
workpeople, but this problem will soon be solved, as owing 
to the brighter outlook young people are more disposed to 
go into the mills. With regard to the spinning section, 
there is nothing to complain about as to producers of 
Egyptian yarns, except that some firms are hampered by 
the high prices which have to be paid for the raw material. 
The owners of the mills using American cotton are now 
doing better. If cloth business develops on right lines, 
there should be decidedly more employment for the opera- 
tives in the spinning mills during the next twelve months. 
There seems to be every likelihood of 1925 being a more 
remunerative time for employers than in any year since 
1919, and there is every promise of more work and bigger 
wages for the operatives. 








AUSTRALASIAN LAND COMPANIEs. 


TRADING in general between this country and the 
Commonwealth of Australia has been hampered jp the 
past year by the exchange position. The loans secured 
during the year by Australian public authorities op the 
London money market accentuated the troubies of th 
position. The chairman of Dalgety and Company has 
stated that if this borrowing would cease there seemed 
little doubt that the overseas exchange of goods would 
eventually rectify the exchange position. 

The excellent results portrayed below in our review of 
companies representing the Australasian agricultural ang 
pastoral industries will probably not come as a surprise to 
those people who have followed the trend of Australasian 
produce markets during the past 12 months. Reviewing the 
various departments of pastoral activities, the Hon. 
Edmund Parker, of Dalgetys, said ‘* it had been generally 
anticipated that the 1923-24 season would show a decrease 
in the Australian wool clip of about 250,000 bales, some 
estimates putting it at an even higher figure. The actual 
decrease, however, amounted to 138,000 bales, while the 
New Zealand clip showed an increase of just over 5,000 
bales. Prices rose steadily after the opening of the Aus. 
tralian season in September, until, at the end of June, 
1924, merinos showed an average rise of from 15 to 20 
per cent., fine crossbreds about 25 to 30 per cent., and 
medium and coarse crossbreds trom 65 to 75 per cent. 
and thus the value of the clips showed a marked increase. 
Actual sales in Australia and New Zealand for 1923-24 
showed a decline of 207,244 bales, but the actual increase 
in value amounted to over £,10,750,000.’’ 

The value of the dairy produce exports from the 
Commonwealth during the past season reached about 
£5,000,000. ‘* The average price realised for butter was 
8s, and for cheese about 12s per cwt less than in the pre- 
vious season, but, in spite of this fall, prices must still 
be satisfactory to producers. In New Zealand, exports 
vf butter and cheese were about 5 per cent. less than the 
record figures of the previous season. The average price 
realised for butter showed a fall of 6s, and for cheese of 
10s per cwt.’’ Prices for mutton and lamb were still at a 
satisfactory level for producers. ‘‘ The value of frozen 
meat exported from the Commonwealth for the period 
under review amounted to about £2,500,000, and from 
the Dominion about £8,000,000.’’ The Australian wheat 
crop for 1923-24 was about an average one as regards 
quantity, while prices, especially towards the latter end 
of the season, were on a higher level than had prevailed 
since the war years. “ The total crop yield was about 
126,000,000 bushels, of which some 39,000,000 bushels 
went into local consumption, leaving 87,000,000 bushels 
for exp rt, either as wheat or in the form of flour.” 

T vilowing table, earnings for the past four years 

. of the most important companies interested in 

and produce are compared, together with rates pet 

«. of distribution on ordinary capital. Profits are struck 
after deducting loan interest :— 
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es % | 
Austral’n Agricult’rl) 41,614 | “54 | 46,287 
Aust. Estates & Mort. 2 | 








5 

Aust. Merc.,Land,&c.|Dr 32,725 | *10 | 169,855 9 
Australian Pastoral... 45,083 | *6 | 61,425 | 6 | 91,964 | *7 142,284 | “10 
Dalgety and Co. ....| 140,606 | *1 | 252,790 | *15 | 254,162 | *15 323,988 | 
N.8.W. Land, &e. ...Dr 5462, 3 | 3156) 3 | 4491) 9 335) 
N.Z. and Aust., &c... Dr 88,9396 *5 |246,198 | *6 338,048 | 
N.Z. Loan and Merc. *2 *4 131,725 | 


Scottish-Aust. Invest. So700 #10 isis *1l4 2001138 #15 | 164,156 | 1% 
* Free of income-tax. 
Australian Agricultural profits are lower; the increased 
dividend is to commemorate the centenary of the com 
pany. Australian Estates and Mortgage Company ascribe 
lower figures to severe drought over large areas, although 
they had a good market for wool “ at high and advancing 
prices.”” Dalgety and Co., one of the most prominent 
undertakings in our grovp, has already been dealt with 
on a previous occasion. We have included the figure 
however, as no review of Australian land and finance co™ 
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_ debenture redemption. 


“uneretereeesiatistnesetatinnieenitsesciiaiapindinsiaicsis asl Bie td 

nereegnicioeeaeenneny 
Australian Agricultur es 6 
; Bl nn. secccccees eos |; 8 16 5 0 
nstalise Estates and Mortgage STI) stock | 100 ny 16 5 9 
Australian mercantile Land, éc....... ~| 9 | 5°] | Ug 4613 3 
Dalgety eT MNOAL «2 ceecrncense ences | Stock | 100 | 112f | 100f | 167) +4 3 6 
New South Wojes ita tiegtgecteces ees 2 | 65 7 | 123) | 510 0 
New Zeal ales Land and Agency...) 5 | 5 42 ;}.6 10 0 0 
New Zealeng sd Australian Land...... | Stock | 100 *211 | 148 | 210 +316 3 
Scottish Army oan and Mercantile ..../ Stock | 100 | 9%6 | 92x46 9 9 
——S Anstealian Investment .. ..... Stock | 100 | 1104 | 1559 | 2074 it8 8 6 


January 17, 1925. | 


seg would be complete without them. The remarkable 
Progress made by the New Zealand and Australian Land 
Company, which has now overtaken Dalgety and Co., 
will be observed. 7 - 

Ge dant table shows comparstive Sgures: of principal 
assets and liabilities for the past four years :— 


| Principal Liabilities. 


ET 





aa Principal Assets. 
































































’ . Cash & | Sto 
- | Credi- || Tavest- Debtors a ma 
ments. | * | Stocks, 
| ' | 
esa os - i a ie 
igor SByss| s7Oss4 aesan| 2757) sosae 
Til cinccesseesnneees 62,922)| 370,884 290,558, 271,118, 339,215 
eon 64,686|| 440,613, 273,876 272,930| 340,903 
9B. coo eeevae teense 66,655|) 561,961, 506,010 278,026, 293,755 
poate, Riatatetn ON mann an me neem 
Ge scceed 263,523|| 557,234 705,048 1,981,126) 67,039 
1B .2e-sereeeee 284,857 890,412) mat70 Leon 28s 55,300 
ist pieeemaracoenne ee a 269476 686.859 1'596,783| 66.290 
312,490 675,369| 108,867 2519510 275, 725+ 
es 1) 727,509, 192,429 2'551,796| 330,075+ 
me || 874,982, 174,129 2,621,286) 344,407 
= | 953,264 191.307 2°651,339) 304,024+ 
A . rr —_— | me 
2 | 9 560,000} 32,464) 387,270 46,448 1,241 28,186 
a2) 7 45,772) 2921366 24,769 43,295 
0.23 977), 317,364, 19,961 
eas8 457,187' 
Dalgety & Co 


1923-24 340 
N.Z. and Aust. Land— |———— 
1920- sania 









Sali as cian cna 

SUE caccccscsesncal 3,677, 
19-3 rere dadae: 3,677, 
N. Z. Loan and Merc.— 
EE Gsicces minkieos 4,000 
So cecencual 
WEES ......000cs0ce 
he pened) 
Scottish Aust. Invest. assent ciisstnssntabaisal ebithesenivastaenent 
SE ie sinieshaaihill 1, 
1 ence, 1402.40) 400,000 146, 

OP iin catscacden 25,000 139,644|| 905,551| 20,887 
Senses {114904501 475000 237063! Soeaes! aonG 


t Freehold premises, furniture, plant, &e., at cost. 


_ It is obvious that most balance-sheets are in a liquid 


state. Indeed, if it were not for the notoriously pre- 
carious nature of pastoral farming it might be said that 
cash and investments are out of proportion to other 
assets; at any rate, this criticism might be applied to 
those companies which are more in the nature of land 
‘ompanies than financing concerns. In many cases pro- 
perties are taken into the accounts at amounts under 
actual current values. Australian Agricultural, for in- 
stance, in its balance-sheet, states that ‘‘ The actual value 
of the estates is, in the opinion of the directors, largely in 
excess’? of the amount given. Share capital remains 
unchanged in all instances. The changes shown in our 
igures, it will be seen, are mostly reductions on account of 
' Reserves are on the generous 
side, but Australian Estates and New South Wales Land 
stand out as undertakings not very strong in this direc- 
ton. The remarkable growth in cash and investments 
shown for New Zealand and Australian Land is reflected 
: to comparative low yield shown in the figures given 
elow, 

Our final table shows the pre-war value of Australasian 


nd Shares and at the end of the last two years, with 
Present yield :— 5 


eet es 


la 
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| { ans 
z | Price} Price} Price Yield 
Name of Company. Am'nt.| Pid |jiy30| End | End End of 
Up. ‘i914. 1923, | 1924. | 1924. 




















* Price of old stock. 


+ Free of income-tax. 


: Ese days, it is very difficult to find shares in 

*atly controlled undertakings enjoying such a large 
perity and offering such generous yields. 
Possible that the process of splitting stock 
resh ef > £1 units might bring into the market a 
48s of investor, who is at present deterred from 
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entering on account of the big denominations of the 
existing shares. 

The outlook is bright. Good prices last season have 
resulted in a larger acreage being put under wheat 
this year, and, as weather conditions have been in- 
clined to be favourable, there are reasonable grounds 
for thinking that Australia may enjoy a_ harvest 
which should yield good prices. Ou present figures 
the world’s wheat supply is considerably below the 
average. The prospects for other produce are equally 
as favourable. Under ‘‘ Notes of the Week ”’ we refer to 
a suggestion as to British meat supplies and imports from 
overseas Dominions. 








THE PROBLEMS OF CANADA.—V.— POPULATION 
AND THE LURE OF AMERICA. 


(BY A RECENT VISITOR.) 


Canapa’s great need is population. Her difficulty is that 
she cannot retain it against the superior attractions of 
America. The Maritime provinces are probably actually 
dwindling in numbers at the present moment, at the same 
time that French-Canadian emigrants into New England 
are gradually building up French-speaking communities 
in those States. At the other end of the Continent, Los 
Angeles—the wonder city of California—claims to include 
100,000 Canadians, mostly of British stock. This figure is 
probably an exaggeration, but there are certainly many 
Canadians to be found there. 

What the actual facts of Canadian migration are it is 
impossible to say with certainty. The official Canadian 
and American figures are not reconcilable, and there is 
believed to be a considerable amount of coming and going 
across the border which escapes official notice. It is, 
however, asserted—and the statement is not seriously 
challenged—that Canada has been losing in recent years 
more people to America than she is importing from 
Europe. In other words, she is not retaining even the 
whole of her natural increase of population.* The causes 
of the attraction are evident. They are higher real wages, 
greater opportunity for employment and advancement, a 
better climate, and more amenities of life. 

As regards earning power, it is pointed out by Cana- 
dians that wages are higher in the United States, whereas 
the cost of living is about the same as in Canada. A 
statement of this kind is very hard to reduce to statistical 
terms, owing to the enormous economic differences be- 
tween various parts of the United States as well as be- 
tween the different provinces of Canada itself. But such 
figures as are available on the whole bear out the con- 
tention. As to the general wage disparity, there is little 


doubt. Comparing six towns stretching across the con- 


tinent on the American side with six towns on the Cana- 





emigration over immigration for 


reesei eremeeeneearepecpsainedaigenaat 

, 1925, 62, where excess of 
* See Economist for January oe page creme a. 
over 300,000. 
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dian side of the frontier, the rates of wages compare as 
follows :—* 


Canada. America. 

Per Hour. Per Hour. 

$ $ $ $ 
Bricklayers .......... 100 to 125 .... 1.25 to 1.50 
Bricklayers’ labourers .40 to 65 .... 5510 .75 
Printing compositors.. .75 to 1.00 .... .83 to 1.29 


As regards the cost of living, clothes and staple articles 
such as bread, meat and milk are lower in Canada, but 
manufactured foods—packet goods—and most household 
utensils, the prices of which are kept up by a tariff and 
high costs in Canada, are cheaper in the States. For the 
middle class, also, the cost of living is probably about the 
same in the two countries. For example, servants are 
scarce and expensive in America, but the initial price of 
and cost of running a car are lower. 

An equally potent influence in attracting Canadians to 
the south is the greater variety and continuity of employ- 
ment offered in the States. This is particularly true of 
commercial and industrial employment. America’s indus- 
tries are growing faster than those of Canada; they are 
enormously larger in scope and in variety, and offer a much 
larger field for enterprise, and for the exploitation of new 
ideas. In all thinly populated agricultural countries 
the lonely life is a serious counterbalance to the 
opportunity of access to the land and of building up a 
means of livelihood. Modern inventions, and in particu- 


_ lar the motor car and wireless, are to some extent remedy- 


ing this disadvantage, but a more permanent handicap to 
Canada is the fact that the climate of her prairie pro- 
vinces is too dry to be attractive or to build up a robust 
stock. In the drier parts of the western prairie provinces, 
for example, it is rare to see anyone with what in Eng- 
land would be regarded as the hall-mark of a healthy 
complexion. Climatic conditions undoubtedly partly ex- 
plain the willingness of Canadians to migrate southwards. 

The first two economic influences mentioned are, how- 
ever, the most powerful. Canada has been in a state 
of economic depression which lasted much longer than the 
depression in the United States. The first condition for 
stopping the drain on Canada’s population is that she 
should be able to offer as good a living as America. 
There are signs that this may soon be the case. The 
root of the trouble for the last three years has been the 
relatively low price of Canada’s primary product—wheat 
—while the prices of goods bought by the farmer have 
been kept high by the tariff. Wheat has, of course, been 
considerably higher than before the war, but until the last 
few months it had not risen as much as prices in general. 
If the ratio between wheat and average prices in 1913 be 
taken as 100, price charts show from 1921-23 a steady 
fall from this level until the spring of 1924, when the ratio 
dropped to nearly 60. In other words, the cash a farmer 
could get for his wheat would only buy about two-thirds 
of the goods it would have bought in 1913. Since mid- 
summer, the situation has abrupt!y changed,and the rise of 
wheat prices in the autumn to $1.60 on the Winnipeg ex- 
change brought relative prices back to pre-war parity. 
The reader will at once object that this rise has been 
caused by a reduced crop and that the farmer’s total 
takings may be less. This, however, is not the case. In 
very rough figures, Canada’s wheat crop is likely to be 
nearly 300 million bushels, against 450 million bushels last 
year. The average price for the last crop was about one 
dollar a bushel. This year it looks as though the price 
will exceed $1.50. Though he will only sell two-thirds 
of the wheat he sold last year, nevertheless, his total re- 
ceipts will be greater. The Dominion bureau of statistics 
estimates the farm value of all field crops at $948 millions, 
against $899 millions in 1923. Of this total the wheat 
crop is estimated to be worth $325 millions, against $317 
millions a year ago. (On the other hand, the railway com- 
panies, the elevators, and shipping lines will have lower 
gross receipts owing to the reduced volume of trade.) 
Moreover, in spite of low prices, 1923-24 was a good 
year for the farmer owing to the enormous harvest; he 
had already made a start in paying off the debts incurred 
in the two preceding years, and Canada would have been 
accounted prosperous if comparison were not always 
being made with her still more prosperous neighbour. A 
second good year will make its reactions felt still more 
powerfully right through Canada. 


What are the prospects of continued and growing pros. 
perity? It has already been shown in a previous article 
that the cultivated area of the prairie provimces has bees 
expanding recently in a highly satisfactory manner, Ty, 
problem of Canada’s future for the next ten years depends 
firstly upon whether the world can absorb a great increas 
in Canada’s wheat output without prices being ruinous) 
low, and, secondly, whether the conditions in the Wes. 
and in particular the conditions under which ney 
immigrants are settled in sparsely peopled areas 
can be made sufficiently attractive to encourage ani 
retain a steady and wmereasing stream of settlers, 
The first, a more vital question, largely depends upon 
Russia’s future as a grain exporter. It is clear that 
there will be a steady increase in wheat consum). 
tion by importing countries, which increase may be very 
large in the immediate future if there is an economic 
recovery in Central Euroue. On the other hand, the 
United States will have a diminishing surplus for export, 
and may even reach the stage of importing wheat (though 
the disappearance of the horse means that there is less 
need for oats and more land available on existing farms 
for wheat, a consideration which may postpone the da) 
when America will need to import). _ 

But the prospect of Russia resuming even her pre-war 
exports of wheat is a remote one. Before the war Russia 
exported grain which her rapidly growing population badly 
needed at home. The yield of her crops was the lowest in 
the world, her peasantry lived on a very low standard, 
large areas were being wastefully farmed and fertility 
consequently declining, and it was only on a relatively 
small proportion of her area that capitalist farming and 
better methods were producing better yields per acre. The 
events of the last ten years, and particularly the economic 
changes of the Soviet régime, have set back Russian agri- 
culture by several decades. The famine caused the de- 
struction of enormous amounts of farm capital, large scale 
farming ceased, and is not yet effectively revived in spite 
of Soviet Government experiments. The recovery of 
Russia’s agricultural output, even to the pre-war level, 
will in any case be slow, and may be indefinitely prolongec 
unless greater progress is made in restoring freedom 0! 
enterprise to the peasant, to the progressive farmer 
capable of large scale production, and to those handling 
and dealing in grain. ; f 

Meanwhile, the field is free for Canada. Land is avai- 
able. It was recently stated authoritatively that there 
are 25 million acres of land suitable for cultivation within 
reach of the existing lines of the C.P.R., and it is sup- 
posed that there is a similar amount within the territor) 
covered by the C.N.R. If as seems probable wheat 
prices remain at a level at something like pre-war parity 
to general prices, it will be the most effective way 0! 
quickly re-establishing greater equality of economic con- 
ditions between Canada and the United States. 





THE PARIS FINANCIAL AGREEMENT. 


WE give below a summary of the main points of the Agret- 
ment made by the Allied Finance Ministers in Paris ths 
week, which is discussed in a Note of the Week :— 


CuapTteR I.—ALLOCATION OF THE Dawes ANNUITIES. 
ARTICLE 1.—COSTS OF THE COMMISSIONS. 


(a) The maximum normal charge on the Dawes Annuities 
of the Reparation Commission shall be :— * 

For the year from September 1, 1924, 9,250,000 £0 
marks; for the later years, 7,500,000 gold marks. 

Of these sums, not more than 3,700,000 gold marks a ye*r 
shall be attributable to the organisations set up under the 
Dawes Plan. If necessary, this: can be increased in order 
meet the cost of the arbitral bodies provided for by the Dawes 
Plan and the London Protocol. 

(b) The maximum charge for the Inter-Allied Rhineland 
High Commission shall not exceed 10,000,000 gold marks 
for the year from September 1, 1924, this sum being allocate 
between the French, British, and Belgian High Commissariats 
in the proportion of 62:16 :22. 

(c) The charge of the Military Commission of Control shal! 
not exceed a maximum of 8,000,000 gold marks. This figure 
does not include the commission’s expenses in national Ut 
rencies. 
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ARTICLE 2.—COSTS OF ARMIES OF Occupation, 1924-1925. 
(a) The sums to be allowed as a prior charge on payments 
py Germany during the year September 1, 1924, to August 31, 
1925, in respect of the costs of the Armies of Occupation of 
Belgium, Great Britain, and France shall be fixed at the 
following amounts :— 

Belgian Army 25,000,000 gold marks, 
British Army «.....+e0+ 25,000,000 gold marks. 
French Army ....+-...00s 110,000,000 gold marks. 


(b) Belgium, Great Britain, and France will meet their 
additional army costs during the period mentioned out of their 
vespective shares in German reparation payments, but their 
respective reparation arrears will be increased by correspond- 
ing sums. : 

(c) The additional army costs shall be calculated as follows. 
Ezch Power will be entitled to receive :— 

(1) The sums payable under the Finance Ministers’ Agree- 
ment on March 11, 1922. 

(2) The value of the requisitions and services under 
Articles 812 of the Rhineland Agreement, which are credited 
to Germany in the accounts of the Agent-General for Repara- 
tions. ' 

(e) The provisions of this article for the year to August 31, 
1925, are accepted without prejudice to any question of prin- 
ciple, and the Allied Governments and the Government of the 
United States of America will discuss, before September 1, 
1925, the arrangement for army costs in the future. 


eee eeeeee 


ARTICLE 3.—SHARE OF THE UNITED STATES OF AMERICA IN THE 
Dawes ANNUITIES. 


(a) Out of the amount received from Germany on account 
of the Dawes annuities, there shall be paid to the United 
States of America the following sums in reimbursement of 
the costs of the United States Army of Occupation, and for 
the purpose of satisfying the awards of the Mixed Claims Com- 
mission established in pursuance of the agreement between the 
United States and Germany of August 1,1922. 

(1) 55,000,000 gold marks per annum beginning Septem- 
ber 1, 1926, and continuing until the principal sums outstand 
ing on account of the costs of the United States Army of Occu- 
pation shall be extinguished. 

(2) 2} per cent. of all receipts from Germany on account of 
the Dawes Annuities available for distribution as reparations, 
provided that the annuity resulting from this percentage shall 
not in any year exceed the sum of 45,000,000 gold marks. 

(b) Subject to the provisions of paragraph (a) above, the 
United States of America agree :— 

(1)To waive any claim under the Army Cost Agreement of 
May 25, 1923, on cash receipts obtained since January 1, 1923, 
beyond the sum of $14,725,154,040, now deposited by Belgium 
to the Treasury of the United States. 

(2) That the agreement of May 25, 1923, does not apply to 
the payments on account of reparations by any ex-enemy 
Powers other than Germany. 

(3) That the agreement of May 25, 1923, is deemed to be 
superseded by the present agreement. 

_(c) The provisions of this agreement relating to the admis- 
sion against the Dawes annuities of charges other than repara- 
tions shall not be modified, save in agreement with the United 
States of America. 

(¢) The United States of America is recognised as having 
an interest, proportionate to its 2} per cent. interest in the 
part of the annuities available for reparation, and in any dis- 
tribution, sale, or other disposition of bonds issued under the 
Dawes Plan, 


ARTICLE 4.—BELGIAN War Dest. 


(a) As from September 1, 1924, 5 per cent. of the total sum 


available in any year after meeting the charges for the ser- 

on of the German External Loan, 1924, and other prior 

“wae be applied to the reimbursement of the Belgian 
evt, 


ARTICLE 5.—RESTITUTION. 
There shall be applied to the satisfaction of claims for 


restitution :— 


ong During the first four years, 1 per cent. of the total sum 
(b) re in any year after meeting prior charges. 

the f uring subsequent years, 1 per cent. of the balance of 

and rst milliard after meeting the charges enumerated above 

~~ ? per cent. of the surplus of the annuity. 


ARTICLE 6.—BELGIAN Priority. 


part of the annuities received from Germany and 
owers af distribution as reparations among the Allied 
(a) hi September 1, 1924, Belgium will receive :— 

cent, m8 the year commencing September 1, 1924, 8 pet 


Out of the 
available for 


a During the year commencing September 1, 1925, so long 

monthi = Priority is not extinguished, 8 per cent. of each 

Sitient, Payment. As soon as the priority is extinguished, the 

will . of all further payments during the year in question 
reduced to 4.5 per cent. 
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(c) During the year commencing September 1, 1926, and 


i 


during each succeeding year 4.5 per cent. 


As from the date at which Belgian priority jis extin- 
guished, or at the latest from September 1, 1926, the 3} per 
cent. released by the above arrangements for the repayment 
of the Belgian priority will be payable to France and Great 
Britain in the proportion 52:22, in addition to their Spa 
percentages. 

Article 7 fixes the Greek and Roumanian percentages in the 
Dawes annuities at 0.4 per cent. and 1.1 per cent respective). 
Article 8 deals with certain minor claims which are credited 
to the Powers’ reparation accounts, while Article 9 fixes the 
compensation payable to the Danube Commission at 266,800 
gold francs. Article 10 excludes clearing-house balances from 
the charges on Dawes Scheme annuities for four vears. 


CHAPTER II].—SETTLEMENT OF Past Accounts. 

Article 11 provides for the drawing up of distribution 
accounts as at September 1, 1924, and authorises resort t 
arbitration if necessity arises. 

ARTICLE 12.—RuHR Accounts. 

(A) The Reparation Commission shall fix the value in gold 
marks of the receipts obtained by the French, Belgian, and 
Italian Governments from Germany since January 11, 1923. 
The Reparation Commission shall similarly determine the 
amounts to be set against such receipts. 

(B) Separate accounts will be drawn up for deliveries in 
kind and cash receipts. 

(C) The accounts of deliveries in kind shall include the 
value of :— 

_(1) Deliveries in kind not yet accounted for to the Commis- 
sion. 

(2) All requisitions and all paper marks seized and fines im- 
posed by the Armies of Occupation during the period 
January 1, 1923, up to August 31, 1924. Against these receipts 
will be allowed as deductions the extra costs incurred by the 
French and Belgian Governments, after setting off the normal 
costs of the maintenance of occupying farces in their home 
garrisons. 

The net value of the deliveries in kind shall be debited 
against the Powers which have received them. 

(D) The account of cash receipts shall include cash receipts 
of all kinds obtained by the Occupying Powers. From these 
receipts will be allowed as deductions the civil costs of col- 
lection and expenses of administration. The balance of the 
account shall be paid over to the Belgian Government. 

(E) No claim will be made for payment out of the Dawes 
annuities of any costs in respect of military forces in German 
territory not occupied on January 1, 1923, other than the value 
of requisitions effected by or services rendered to these forces 
after September 1, 1924. 


Cuapter III. 

This chapter deals with various questions arising out of 
previous agreements, and provides, inter alia, for the appro- 
priation of deliveries in kind to costs of armies of occupation, 
the retention by each Power of the deliveries in kind received 
by it, and the credits to be given each Power in respect of 
costs of occupation between May 1, 1922, and May 1, 1924, 
and adjustments as regards the May 1-August 31, 1924, period. 


CuapTer IV. 

This deals with interest and arrears. Under Article 18 
the Allied Governments agree that all interest charges on 
Reparation receipts up to September 1, 1924, should be waived. 
Interest at 5 per cent. shall be charged as from September 1, 
1924, on the excess a due at that date by any Allied 
Power to the Reparation Pool. 


ARTICLE 19.—EXCESSES AND ARREARS. _ 

The Reparation Commission shall as soon as possible draw 
up an account showing, as at September 1, 1924, for each 
Power entitled to a share in the Reparation payments ot 
Germany, but not including the United States o America, 
the position as regards excesses and arrears. The principles 
to be followed are laid down by the Agreement in considerable 
detail. 

Article 20 provides that excess receipts of any Power shal! 
be paid by the deduction of a certain percentage from that 
Power's share in succeeding annuities. 


ARTICLE 21.—CosTs OF THE ARMIES OF OCCUPATION TO 
May 1, ane asin ae 
arrears due to France an reat Britain on ac 
ot poles 1, 1921, Army costs shall be excluded from the 
general account of arrears, and shall be discharged by a 
special allotment out of the Dawes Annuities of the following 
Z nts, namely :—- 
ae Ist year, 15 million gold marks ; 
2nd year, 20 million gold marks; 
3rd year, 25 million gold marks ; 
4th year, 30 million gold marks; . 
and thereafter an annuity of 30,000,000 gold marks till the 


arre extingui ‘ 
This Senet ial be divided between France and Great 


itain in the proportion : France, 57 per cent.; Great Britain. 
eae noch s The annuity above provided for will retain a 
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prior charge up to 25 per cent. on any cash receipts not 
arising out of the Dawes plan. 


Cuaprer V. 


This chapter is concerned with miscellaneous questions. 
Articles 22 to 24 deal with deliveries in kind to Czecho- 
Slovakia, Bulgarian payments, and properties ceded to Danzig. 
Article 25 makes recommendations designed to ensure the even 
flow of payments under the Dawes scheme throughout the 
year, and Article 26 provides for resort to arbitration on 
disputed points which may arise out of the interpretation of 
this agreement. Article 27 enacts that the present arrange- 
ments do nat prejudice German rights or obligations under 
Treaties, &c., at present in force. 








Notes of the Week. 


The Paris Agreement.—The Inter-Allied Finance Con- 
ference in Paris has escaped the danger which threatened 
it of being drowned in a sea of detail, and after a shorter 
period of negotiations than had been expected a ‘‘com- 
prehensive ‘‘ agreement was signed on Wednesday and 
published yesterday. The full text of the Agreement, 
of which we print a summary on an earlier page, 
is a very intricate document, requiring closer study 
than time has yet permitted us to give to it. But, 
considering the multitude of difficulties involved, it 
is something of an achievement that any agree- 
ment at all has been so speedily reached, and, on 
the whole, the terms appear to be satisfactory. We 
cannot help regretting that by signing the clauses 
referring to the treatment of Ruhr ‘‘spoils’”’ 
Mr Churchill gives the appearance of waiving 
legal and moral objections to the French and 
Belgian occupation. But we are prepared to believe that 
the difficulty of disentangling Reparation receipts, costs 
of administration and transport, and other charges was 
so insuperable as to make any other course impossible, and 
that agreement on any other line was impracticable. But 
we hope Mr Churchill will be able to assure the House 
of Commons that he has not in principle abandoned the 
British standpoint on this vital question. An important 
point is the revision of the system of meeting the costs 
of armies of occupation. These, it will be seen from the 
text, are now fixed, and anything spent by each of the 
three occupying countries over and above their allowed 
cost is to be debited to their respective Reparations 
arrears. This should encourage the respective countries 
to keep their costs as low as possible. The general agree- 
ment has been rendered possible by a good deal of give 
and take on the part of the participants. America has 
scaled down her claims, and is now to receive 55 million 
gold marks per annum until the costs of her army of 
occupation are extinguished, and is also to share to the 
extent of 2} per cent. in the Dawes annuities and in any 
bond or debenture distributions, or in the proceeds of such 
sales as may be made of undistributed bonds or deben- 
tures. This American 2} per cent. is to be contributed 
proportionately by the other participants out of their own 
shares. In meeting America on this ground, it may be 
that the Continental Allies were partly actuated by the 
hope of a quid pro quo in the shape of American favours 
to come; but such a motive was not behind Britain’s 
agreement to the terms. Belgium has contributed to the 
pool of conciliation and accommodation by making a 
sacrifice in respect of her priority rights. Whatever 
criticisms may be applicable to details, it is profoundly 
satisfactory that this Agreement, on the whole in an 
acceptable manner, has lifted out of the sphere of dispute 
a host of thorny questions. Other problems will arise to 
take their place. Of these the principal is, of course, that 
of inter-Allied debts. The overture, in the shape of an ex- 
change of letters between Mr Churchill and M. Clémentel, 
has already been played. The initiative comes from the 
latter, who in a cordially phrased letter expresses a desire 
for an ‘* equitable and friendly ’’ settlement, and asks for 
the British position on the matter to be stated. Mr 
Churchill, in a reply equally cordial, replies that M. 
Clémentel’s letter will be considered by the British 
Cabinet, and merely states that ‘‘the Balfour Note 
remains for us a dominating guide of principle set up 
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freely by our own hands.’’ The last words are significan, 
What our own hands have set up they may also take doy, 
or modify. We may agree with France on the basis of . 
fixed sum. We certainly cannot do so on the basis that 
the less Germany pays the more France is to pay, 





New German Cabinet.—At last a new German Cabing 
has been formed, with Dr Luther as Chancellor and Her; 
Stresemann as Foreign Minister. Its formation bears 
traces of the adjustments and compromises resulting from 
long-drawn-out party negotiations, and, according to the 
Berlin correspondent of the Times, the new Ministry has 
already been nicknamed the ‘‘ Ersatz Kabinett.’’ In othe; 
words, it is regarded as a pis aller and a makeshift, ali 
more satisfactory combinations having been attempted 
without success. As was expected, the Cabinet has 4 
very strong Nationalist flavour, and includes so stout a 
champion of that party as Herr Neuhaus, who refused to 
take the oath to the Republican Constitution. The new 
Chancellor, Dr Luther, has, as our Berlin correspondent 
shows on a later page, a sound financial record, and was, 
it will be remembered, the Finance Minister in the late 
Administration. Herr Stresemann has been at the head 
of the Foreign Office since 1923, and his inclusion in the 
the new Cabinet may presumably be taken to mean that 
no radical departure is contemplated from the general 
lines of foreign policy followed by the Marx Government. 
But it may be recalled that Herr Stresemann’s attitude at 
the recent general election showed a trend towards the 
Nationalist view. In any case, he will be faced at once 
with the demand for a statement of policy on the question 
of the Cologne evacuation, and his reply will be awaited 
with interest, for it will afford guidance as to the course 
on which he intends to steer. The best that can be said 
at the moment is that the new Cabinet will almost cer- 
tainly refrain from tampering with the London Agree- 
ment, while as regards internal policy, there is a safe- 
guard against Nationalist excesses in the declaration of 
the Centre Party that they will not support a policy which 
jeopardises domestic peace. The new Cabinet sets out 
with a precarious balance to traverse a slippery path beset 
with many pitfalls. 





Bank Profits.—Although some of the English banks 
have already issued their full reports and accounts for 
the year 1924, the list is not yet complete, and we must 
defer a general analysis of the balance-sheet figures. The 
principal banks have, however, disclosed their profits, and 
in the table below we give a comparison of net profits and 
dividends for the past three years :— 





























1923. 1923. 1924. 
Profits. | Div.| Profits, | Div. | Profits. | Div. 
£ % e |e) # AZ 
Barclays ........ sevessee] 1,873,731 {|B 79 |} 1,891,066 { 8 3¢ | | 2,067,281 1 Bis 
OE ESO ICMR 163} 2,047,116 | 16§| 2,468,934 — 16# 
Midland.................. 2,253,492 | 18 | 2210972 | 18 | 2,424,992 18 
National Provincial...... 1,854,190 | 16 | 1,791,287 | 16 | 1,974,045 16 
Westminster ...... sree] 1,888,021 { 24 |} 48047831] 79, | $2,013.502{ in, 
Bank of Liverpool and 
Martin’s............... 504,802 | 16 486,966 | 16 | 530,442 , 16 
District ................ 465,245 | 18% | 428,606 | 184 448,073 18 
Lancashire and Yorkshire} 236,843 | 20 240,302 | 20 | 242,967 | 20 
Manch.and County ......| 226,108 ae 190,105 | ; | 193,393 ail 
aimee . A | ‘ 
Williams, Deacon’s ...... | 337,175 { ast } 327,247 { Bz |} 338893 | Bia 


Of the ‘‘ big five,’’ only Barclays gives gross profits and 
expenses. The former have increased from £:7,316,490 
for 1923 to 47,508,500, and the latter from £5,425,30 
to 4,5,441,200. It will be seen that net profits are 10 
most cases substantially higher than in 1923, and in most 
cases higher than in 1922. They are not, however, up t0 
the level of 1921. The net profits of the ‘‘ big five” 1" 
that year were:—Barclays, £2,201,700; Lloyds, 
42,529,100; Midland, £ 2,454,100; National Provincial, 
42,054,700; and Westminster, £2,167,800. Lloyds, " 
will be seen, have regained first place in the list of net 
profits, with an increase of over £420,000, but the Mid- 
land, which has a considerably smaller paid-up capital, 's 
not very far behind. No changes have been made in div! 
dend rates, but the distributions have in some cases 
absorbed more owing to increases in capital. The follow- 
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table shows how profits for 1924 have been appro- 
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Divi- ’ Pre- Staff | Carried 
Profits.| Gena. |Bes’F¥e| mises. Funds.| Forward. 
£ £ £ £ £ 
2,967,281)1,585,431)| 250,000 | 200,000 | 30000] + 1,850 
+. — |250,000 + 12,428 
250,000 | 500,000 + 4398 
1,516,707! 279,416 | 100,000 | 200,000 | — 22,089 
200,000 | 400,000 | 100,000 | + 25,616 
100,000 | 50,000 ve + 4,629 
100,000 be 40,000 | — — 
oo 3,000 | 5,000 | + 
177,457| 15,000 i + 
50,000 | 30.000 + 4, 


8 


Vile, DA 
Llovds make no specific allocation to reserve, but the 
<abstantial appropriation of 4,350,000 to staff funds com- 
nares with £,200,000 at the end of 1923. Bank premises 
“ccount is credited with £250,000. A year ago no alloca- 
tion for this purpose was made from profits, but 
£300,000, being profit on the sale of investments during 
1923, was transferred. The Midland’s reserve allocation 
of £250,000 compares with £,300,000 a year ago, but 
bank premises redemption fund gets the large appropria- 
tion of £500,000, as against £400,000 a year ago. The 
National Provincial statement mentions that £179,416 
was placed to reserve during the year, and a further 
£100,000 is now allocated. Barclays reserve £250,000, 
against £200,000 a year ago, and apply £200,000 to re- 
duction of premises account, against £100,000. As might 
be expected, no appropriations out of profits are required 
for investment depreciation. 





The Discount Companies.—The three London discoun‘ 
houses have now issued their full reports and accounts 
for 1924, from which we have compiled the appended 




















table of net profits and dividends for the past three 
years :— 

| 

| 1922, 1923. | 1924. 

| Profits. Div. | Profits. ; Div. | Profits. | Div. 

ee % £ % £ # 
Alexanders Discount..| 188,202 | 20 | 136,208 | 20 | 136,510 
National Discount ..| 190,682 | .. | 108,225 {* 201! 159.545 |{2 20 


Union Discount .... 316,070 | 20 


{ 


248,993 | 20 | 253,755 | 20 


| 694,954 ee | 493,426 | oe 549,808 oe 


The past year’s increase still leaves net profits sub- 
stantially below the figures of 1922, which was a record 
one for the companies. Alexanders’ and Union Discount 
dividend distributions include bonuses of 5 per cent., free 
ol income-tax. We have omitted the dividend rate of 
the National Discount Company for 1922, the capital hav- 
ing been reorganised in that year. This company, which 
showed the largest drop in profits a year ago and now 
records the most substantial recovery, is increasing its 
capital, and at a special meeting to be held next Wednes- 
day resolutions will be submitted for an_ increase 
from £1,700,000 to 42,700,000 by the creation of 
100,000 additional ‘‘ A’? shares of £2 10s, and 100,000 
additional ‘‘ B’? shares of 47 10s. The ‘‘B’”’ shares 
are to be offered to shareholders of either class at a 
premium of 53 10s, in the proportion of one new share 
ny every six held. Alexanders transfer £30,000, as 
‘ast year, to reserve, the National sets aside £50,000, 
“S against nothing a year ago, and the Union places 
450,000 to reserve, ‘canim to premises account, and 
£10,000 to provident fund, these allocations absorbing 
410,000 more than last year. The improvement in profits 
's presumably due to the stiffening in market rates of dis- 
“unt, especially in the second half of the year, as 
shown in our article a fortnight ago on ‘‘ Money in 
'924."" The principal balance-sheet items for the past 


two y . . 
© years are summarised in the table below :— 
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1924. 
| SY ST Ee Tee ae ee 
Alexanders ..../ 17,862.592' 4,076,038:| 504 4 . ruees 
: i i i 14, 2,900,383) 
National... 1,396,665 TU5,957 6611308] 2,860.65 1 tas aeras eaten 
enbewes j Seen 474,524 §, 784,042 47,023,680 
______| 5,056.66! 04,789, 5 |39,915,913)| 2,486,441) 3,749,615 10,353,87°|115081260 





There is an all-round increase in the “ book,’’ but the 
first two companies in the list have reduced their invest - 
menis, and Alexanders and the Union show a smaller 
total for loans. Alexanders show a small decline in loans 


and deposits, but the other two have substantially in- 
creased this item. 





The Baltic Conference.—Yesterday there was opened 
at Helsingfors a conference of representatives of the new 
Republics of Finland, Estonia, Latvia, Lithuania, and 
Poland. These States have naturally a variety of 
common interests resulting from the fact that they all 
owe their national existence to the collapse of Tsarist 
Russia, while, with the single exception of Lithuania, 
they are also direct neighbours of the Soviet Republic. 
They are all menaced, in greater or less degree, by the 
danger of Bolshevist propaganda, as the recent disturb- 
ances in Estonia showed only too clearly, and no one of 
them can afford to ignore the difticulties of any of the 
others. The problems of mutual defence will doubtless 
loom large in the discussions which are now being carried 
on, though a military alliance, such as that which already 
exists between Estonia and Latvia for the defence of their 
Eastern frontier, is hardly likely to find general accept- 
ance. It has been stated that proposals for a treaty of 
arbitration between these States are on the agenda of the 
Conference. The adoption of this principle would cer- 
tainly do much to promote solidarity in this part of the 
world, but the long feud between Poland and Lithuania 
over the Vilna question, which has baffled all attempts at 
mediation by the League of Nations, has hitherto pre- 
vented any such scheme from being accepted. Now that 
delegates from both these States are present, it is very 
much to be hoped that the friendly mediation of the other 
parties to the Conference will do something to remove 
what is undoubtedly a very serious menace to peace in 
Eastern Europe, though one cannot refrain from express- 
ing the fear that the chances of this happening are at 
present somewhat remote. One thing, however, is clear. 
Regional understandings of the type which is so earnestly 
cesired by the more far-seeing Baltic statesmen, offer the 
best guarantee for peace and for keeping Soviet adven- 
turers within the confines of their own country. 





U.8. Government’s Oil Conservation Policy.— President 
Coolidge has appointed a Federal Oil Conservation Board, 
consisting of the Secretaries of War, Navy, Interior, and 
Commerce, to study the Government’s oil responsibili- 
ties, and to enlist the co-operation of the leaders of the 
oil industry in its investigations. Whenever, writes a 
correspondent, a chief executive so economical of speech 
as Mr Coolidge commits himself to print, his words 
should be carefully studied, particularly as, in this case, 
they are unusually strong. It is evident, he said, that 
the present methods of capturing oil (in America) were 
‘‘ wasteful to an alarming degree.’’ ‘‘ The future,’’ said 
Mr Coolidge, ‘‘ might be left to the simple working of the 
law of supply and demand, but for the patent fact that 
the oil industry’s welfare is ‘ so intimately linked with 
the industrial prosperity and safety of the whole people, 
that Government and business can well join forces to 
work out this problem of conservation.’ '’ Those were the 
arresting words which Mr Coolidge is reported to have 
used in appointing the Oil Conservation Board. What 
really did Mr Coolidge mean? It would be well to re- 
assure the commercial world, in the first place, that there 
is no shortage of oil in sight in America. Deeper drilling, 
which has been responsible for the discovery of the new 
oil sands in the Tonkawa and Smackover fields, is still 
almost in its infancy. There are still undeveloped oil 
lands in the United States awaiting the ‘‘ wild-cat” 
driller. At this moment, for example, the chairman of an 
American oil company is reported to be sailing to New 
York, after negotiations in Paris, to purchase from a 
Texan “‘ cattle-king ”’ the oil rights ovér 600,000 acres, 
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mostly undeveloped, in. north-west Texas. President 
Coolidge cannot’ be expecting an oil shortage. What he 
4s aiming at is undoubtedly the elimination of over-drill- 
ing—that is, the placing of, say, twelve wells to an acre 
where five would be sufficient in those oilfields which are 
divided up into chequer-board holdings, each offsetting 
the other. If the American Government can persuade or 
legislate the small owner into conserving the oil under- 
ground by more scientific spacing of wells, the new policy 
of oil conservation is to be welcomed. But that is not 
all that arises. In the matter of waste in the oilfields, 
neither the American Government nor Congress is free 
from blame. The Government, as Mr Coolidge remarked, 
is one of the largest of the lessors of oil lands, and the oil 
industry has had occasion often to protest against the 
Government practice of forcing sales of leases (in the 
Osage Indian territory, for example) in times of economic 
depression. Public indignation was also aroused, at the 
time of the oil scandals, at the Government’s policy of 
leasing the naval oil reserves. Nothing that the small 
owners have done in competitive drilling has been so 
deliberately wasteful of oil resources as the oil leasing 
policy enacted by Congress or carried out by Govern- 
ment. Finally, there is an element of danger in the 
Oil Conservation Board’s appointment. Mr Coolidge 
generously recognised that, on account of over-produc- 
tion, oil was selling too cheaply—a happy admission 
from the chief executive when the Federal Department 
of Justice has been instituting proceedings against certain 
American oil companies, on the ground that gasoline was 
not cheap enough—but when he sets himself against 
*‘ the simple working of the law of supply and demand,”’ 
economic questions of the most serious kind are raised. 
It must not be overlooked that the business of oil pro- 
duction is subject to a larger element of chance than any 
other form of mining. To be constantly finding reserve 
sources of supply is the chief anxiety of the oil producer. 
In this country we are accustomed to three large oil 
organisations which have worldwide interests and reserve 
oil lands sufficient for perhaps 20 years’ supply. But these 
three groups are the exception. In America, with its 
vastly greater consumption of oil per capita, the situation 
is largely dependent on the small producers. If any move 
of the Government were to deter the small-owner and 
curb the activity of the individual wild-catter, the Ameri- 
can markets might quickly run short of supplies. It is pre- 
cisely the law of supply and demand, restricting the 
“* wild-catter ’’ in times of over-production by making 
oil prices unremunerative, and encouraging him when 
stocks of oil are declining by making oil prices attrac- 
tive, that has hitherto enabled the oil requirements of the 
United States to be met. In the carrying out of this 
new policy of oil conservation there are clearly some 
dangers. 


Preference for Dominion Meat ?—Our Ottawa corre- 
spondent writes :—Some interest is being taken in Canada 
in cabled reports that the Baldwin Government is con- 
templating the establishment of a preference in meats by 
a system of licences which will give the Dominions prac- 
tically a monopoly of the imports required to meet the 
gap left by the deficiency of domestic supplies. The cattle 
raisers of Canada who have been hard hit by the tariff 
policy of the U.S. would doubtless welcome such a de- 
velopment, but the more numerous grain growers, the 


fruit growers, the lumbermen and fishermen will 
not fail to ask why one particular branch of 
agriculture should be _ singled out for such a 


special favour. A large proportion of the meat animals 
in the Dominions are raised on large ranches which are 
owned sometimes by wealthy individuals, and sometimes 
by limited companies; English capital has been freely 
invested in such companies. If meat is selected to be the 


! object of a special preference, it will be exceedingly diffi- 


cult to remove the impression from the minds of many 
people in the Dominions that the British Conservative 
Government's first thought is to confer a benefit on the 
chief capitalist interést in the world of agriculture. It 
is therefore difficult to see how such a manceuvre can 
strengthen the bonds of Empire. 
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Iron and Steel Production.—From the figures just issued 
by the National Federation of Iron and Steel Manuf,y. 
turers, it appears that pig-iron production, being a cop, 
tinuous process, was but little affected by the Christms, 
holidays, and production, at 580,300 tons, was op) 
slightly lower than in November. Steel production, hoy. 
ever, on accouht of the Christmas holidays and New Ye, 
stocktaking, fell from 674,300 tons to 551,000 tons j; 
December. These figures bring the total production fo 
the year for pig-iron and steel to 7,318,900 tons ang 
8,221,100 tons respectively. Pig-iron production is thy 
less than that of France. This country first fell behing 
France in the production of pig-iron in 1921 on accoun 
of the coal strike in that year; in 1922 our production was 
again below that of France, but in 1923, owing to th 
Ruhr occupation, Great Britain’s production exceeded tha 
of France. Thus 1924 was the third year in which France 
has beaten the United Kingdom in the production of pig. 
iron. Imports of iron and steel in December amounte 
to 221,200 tons, bringing the total for the year t 
2,429,000 tnns, Or 11 per cent .more than in 1913; and 
exports amounted to 303,100 tons, bringing the total for 
the year to 3,853,000, or 224 per cent. below 1923. In 
tonnage imports for the year 1924 were 1,116,000 tons 
less than in 1913, the chief items responsible for the 
decrease being as follows :— 


Exports of Iron and STEEL. 

















1913. 1924. Decrease, 
| Tons. | Tons, | poe ;' 

Pig iron, including ferro alloys ....| 1,124,181 | 599,965 | , 
ions bars, rods, cane, &e. weeeeee-| 141,452 42,575 98,877 
Girders, beams, joists, &c. ........; 121,870 72,637 | 49,255 
Galvanised sheets ...........04+ .-| 762,075 | 649,843 112,232 
Tubes, pipes and fittings (cast) ....| 235,052 84,438 | 150,614 
Rails—Railway ......0- scccsscess 500,117 174,711 | 325,406 
ONO. cicsk cp tebviies tee’ 2,884,747 | 1,624,169 | 1,260,578 


A few items, on the other hand—such as steel bars, rods, 
&c., thick plates and sheets, thin sheets, tin and terne 
plates, wire and manufactures of wire—show increases. 





Coal Production, Wages and Costs.—The unsatis‘actory 
condition of affairs in the coal-mining industry, abou! 
which much has been heard recently, is clearly apparer 
from the latest statistical returns. These, it is true, relt' 
only to the quarter ended September 3oth last,* but the 
general result is nevertheless very disquieting. The u- 
dertakings included in this survey represent only about 
92 per cent. of the total coal raised during the period 
on account of omissions from certain of the smalle 
fields. The total figures which follow are not, therefort, 
on quite the same basis as those of the earlier quarter 
which we give by way of comparison :— 

















1924. 
Pook cao Rn . 
First Second , Third 
Quarter. | Quarter. | Quarter. 
ss | 
Tonnage di ble to 820] 61,201,718) 56,299,463, 54,136,82 
Wau eee ae 39,261,510) 38,581,084 33,471,418 ote 
Stores andtimber ....£ 6,587, 6,188,100, 9, 218 
Other costs ..........£ 7,953,07 7,903,062, es 
Royalties ........++0«| 1,573,676, 1,624,764] 1,470,446 eT 
Net costs ageeess a s eeer 54,638.58 55,200.30) - veel 
Commerci isposals é 215, ,889,864 51, 
Credit balance......-.£| 6082971 8,576,945, 2909,614 4.62 


Nine out of the thirteen areas into which the country » 
divided have a debit balance to show for the third — 
of 1924. The Yorkshire and Durham fields are, in fact, 
the only considerable producing areas with a balance 4 
the right side, and thanks to these, the industry as a W ‘ 
is just saved from registering a loss over the pee ® 
question. The meaning of these figures becomes cleat 


when they are reduced to a tonnage basis, a procedurt 


* Statistical Summary 
ended September 30, 1924. Cmd. 2308. 


. published by the Mines Department, qua‘ 
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cae IE i | 
Net Output |2 =.. 
pet | ce, | penn. | Se, | alee, Pome 

r ton. ? 1 

per ton.| P° per ton. |.» Debit (—) Worked.|§ as 
per ton. az 
ae s @js a@jis @ s a | Cwt.|s a 
‘isis 18 1156/11 668/16 624| +2 532 | 1825 | 9 7-72 
Pies quae: 20 521| 11 11°46) 17 257) +3 264 | 1790 | 9 977 
Sr isso 19 1031| 13 326| 18 1009| + 1 022 | 1742 |10 720 
Ta GSAT ones coe 19 1081 | 12 7°85) 17 11°28/ + 11153 | 1776 |10 333 
aM 20 789] 12 730| 171026 + 2 963 | 1779 |10 282 
TEE xyoeners 20 #51| 13 800/19 211) +1 040 | 1748 |10 1112 
nd quANNT .n000- 20: 19 187/13 819/19 158! + 0 029 | 1733 |10 1022 


It will be seen that proceeds show a fall of over one 
shilling as compared with the second quarter of the year. 
Wages on a tonnage basis show a slight increase, but, 
in spite of this, net costs have been reduced by a small 
fraction. The credit balance has dwindled almost to 
nothing, while, more unsatisfactory still, the general 
downward movement in the output per manshift worked 
has proceeded unchecked. The actual earnings per man- 
shift worked have fallen by less than one penny, though 
the proportion of manshifts lost which could have been 
worked to the total of manshifts worked has increased 
notably as compared with the previous quarter, a fact 
which stands out clearly from the following table :— 











1923. 1924 

Fourth First | Second Third 
: | Quarter. | Quarter. | Quarter. | Quarter. 
Number employed ....| 1,120,204 | 1,111,280 | 1,107,457 | 1,083,702 
No. of manshifts worked |76,405,692 (75,390,164 '70,417,149 (68,261,155 
No. lost ..+++ jenderkes 6,637,723 | 7,097,159 | 5,962,902 | 6,046,371 








The situation of the principal coal-exporting areas is par- 
ticularly unsatisfactory. The returns for South Wales 
show a loss of 8.80d per ton over the quarter, and those 
for Northumberland a loss of 7.44d per ton. It is true 
that other coalfields have larger losses to sustain, but the 
falling off in the volume of coal exports is a serious 
consideration, which, when combined with a considerable 
decline in the average selling price in two of the principal 
producing areas of the country, opens up unpleasant 
prospects. Under these circumstances the fall in the out- 
put per manshift worked is a factor of the very greatest 
importance, and one which we hope will be set right in 
the immediate future in the interests of cheaper production 


} and the general prosperity of the nation as a whole. 





Foreign Capital in Pinland.—An interesting circulation 
of capital is at present in progress in Finland, which 


| greatly affects the money market, and also explains why 


Finland appears frequently as a borrower in foreign mar- 
kets. Before the war, Finland borrowed abroad on an 
average about 20 million gold marks per annum, the 
country needing foreign capital to supplement that created 
at home. During the war, and even later, up to the year 


| 1923, foreign capital was not available in the form of 


long-term loans, except in insignificant amounts. As, 
however, economic enterprise showed no signs of slacken- 
ie foreign capital had still to be raised in some form 
ee This was done chiefly in such wise that export 
forei procured extra working capital through short-term 
wae credits, which were raised during the autumn and 
a and gradually repaid during _the spring and 
a afterwards being renewed again in the followin: 
added ¢ Mhlpe floating indebtedness of Finland was furtl 
ssiliek : the increase in deposits of Finnish marks on 
originat a persons living abroad. These deposits 
rency in ae purchase abroad of commodities or cur- 
with “ f innish money, but later the initiative lay 
began ce ee depositors. Finnish currency also 
tion Th purchased abroad for purposes of specula- 
lated feces foreign balances in marks thus accumu- 
; _, ncreased from year to year, reaching a maximum 


t . . " 
tei, 1,100 million marks (about £6,000,000) in 
‘innish nals The significance of these deposits for the 


y market will be appreciated, when we con- 
total home deposits in the joint stock banks 
mounted to 4,510 million marks. When the 


sider that the 
at that time a 
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SKANDINAVISKA 
KREDITAKTIEBOLAGE 


GOTHENBURG. STOCKHOLM. MALMO, 


Branches in all parts of Sweden, 


Pald-up Capital and Reserves - - Kr. 182,000,000 


Telegraphic Address : “ Kreditbolaget.” 
SHE BANK AFFORDS EVERY FACILITY FOB BAREIVOG 
BUAINBAS WITH SCANDINAVIA. 





of its internal value, ceased to rise, and further profits on 
the exchange could no longer be expected, speculators 
began to withdraw their deposits. The flow of foreign 
capital out of the country has been so rapid that 
by the end of November, 1924, only 428.4 million marks 
remained of foreign deposits of Finnish marks. In twenty 
months Finland had thus repaid, in this form, about 672 
million marks of its floating liabilities. It was onlv 
natural that this could not be effected without simul- 
taneous long-term borrowing from abroad. Several such 
loans were raised in 1923 and 1924: by the State, 12.3 
million dollars and 1 million pounds sterling ; by the new 
Industrial Mortgage Bank, 12 million dollars; and by the 
municipalities, 7 million dollars, a net total of about 
1,200 million marks. But as, in addition to the redemp- 
tion of floating indebtedness described above, many short- 
term private foreign loans have been repaid, and the 
State, over and above the regular sinkimg fund instal- 
ments on its loans, has further reduced its own indebted- 
ness by over 150 million marks, the net amount of foreign 
Capital raised by the country during the past two years 
is not more than about 300-350 million marks 
(£1,600,000-£;1,900,000). During the last few months 
foreign deposits in marks have hardly decreased at all, 
and many are of opinion that the amount at present out- 
standing consists partly of the customary credits of banks 
abroad and partly of foreign capital kept in Finland on 
current account for the sake of the high rate of interest. 
Finland has thus freed itself from its most dangerous 
floating indebtedness abroad. But as the annual short- 
term credits used by export firms still stand at 
about 1,000 million marks (about £5,400,000) it is pro- 
bable that Finland will for some time appear as a 
borrower abroad, in order to be able to continue the 
funding of its floating debt. At the same time, a 
tendency to apply the greatest possible economy in the 
use of the capital accumulating in the country itself is 
becoming evident. The banks have been extremely 
cautious in granting credits for new investments. The 
permanent investment of capital on any large scale is 
practised in Finland at present only by the State and 
the municipalities, which, on their part, employ consider- 
able sums in the building of railways, roads, harbours, 
electrical plant, schools, hospitals, &c. Demands have 
been made from various quarters that greater restraint 
should be shown in this respect, too, but up to the present 
with little result. 





The Stock Exchange Committee on Commission.—The 
Stock Exchange Committee have themselves raised the 
question of commission charges, writes a Stock exchange 
correspondent, not by a communication to the public, but 
by a circular addressed to their own members, in which 
they state that several complaints have been brought to 
them by brokers in the Stock Exchange to the effect that 
the commission rules are being evaded, no doubt in many 
cases through inadvertence. ‘The Committee set out 
some of the rulings which they have passed during the 
last year or two in connection with questions brought 
before them on this head. The rulings are almost as 
complicated as the rules, and would convey practically 
nothing to the lay mind. It is doubtful, indeed, whether 
they are easily comprehended by the ordinary member of 
the Stock Exchange, but the broad drift of the intention 


reign value of the Finnish mark, having reached the level ? is evident—namely, that the Stock Exchange Committee 
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_are aware of evasions which are being practised, and wish 


to emphasise the necessity for the rules being carried out 
in a loyal spirit. They, the Committee, understand, no 
doubt, that’ there are very few brokers in the Stock Ex- 
change who are not eager to abide by the rules and by 
the official scale of commission. They are equally well 
aware that competition is very considerable. Apart from 
this no man, whatever his business, cares to be taunted 
with the statement from a client or a customer that some- 
body else can do business more cheaply. Some clients 
take advantage of this. Numbers of brokers can quote 
instances of the way in which the scale of commission 
which they shall charge to clients is sometimes dictated 
to themselves by people who profess to know the rules 
better than they do, and who maintain that, if one firm 
does not care to afford the commission concessions which, 
according to these self-constituted authorities, are permis- 
sible under the rules, there are plenty of other firms in the 
Stock Exchange who will be glad enough to do the busi- 
ness at the reduced rates. It is evident, from the Stock 
Exchange Committee’s circular of this week, that 
brokers, through complaisance or inadvertence, often 
give the client the benefit of what doubt there may be in 
regard to the rule. If not, the broker who is anxious 
scrupulously to obey the rule is told that his competitors 
are making the concession, and he finds himself penalised 
wing to his loyalty to the rules. At the root of the evil 
lies the system of returning any commission at all. It 
may be conceded that banks, through their advertise- 
ments and publicity methods, deserve recognition of the 
work which they do in bringing business to the Stock 
Exchange, though the return to them of 50 per cent. of 
the gross commission charged by brokers is manifestly 
unfair to the broker. A wider evil, however, exists through 
the upspringing of agents, self-styled, whose main 
object is to get their business, and that of their friends, 
done for half-ccommission. Within the past two or three 
years many small trust companies have been formed, of 
semi-private character, that are really investment and 
speculative syndicates on behalf of a handful of men, who 


combine their capital in order to deal more advan- | —————|——— 


tageously than would be the case if they dealt indivi- 
dually. The orders are sent to a member of the Stock 
Exchange through yet another trust company, whose only 
reason for existence is that it can set up to be an agency 
concern, and therefore entitled to claim half-commission 
from the broker who does the business for the original 
trust or syndicate. Bankers and solicitors whose business 
lies in cities where the stock exchange committees refuse 
to allow their members to make any return of brokerage 
will send their orders in local stocks to a London broker, 
{rom whom they receive half-commission. That London 
broker returns them to the city whence. they emanated, 
and the fact of the transaction going through various 
hands costs the customer considerably more than if it were 
done in the first place by the brokers acting in the city 
itself. Other methods could be quoted of the grotesque 
way in which the return of commission concession can be 
made to work, and to rob the stockbroker of a remunera- 
tion which, after all, considering the training which the 
profession involves and the expense required to keep it 
up, is not extravagant. Moreover, so long as an undue 
proportion can be secured by outside agencies, any 
material reduction in the scale of brokerage charged to 
the ordinary member of the public cannot be expected. 





Insurance Results.—The directors of the Friends’ 
Provident and Century Life Office announce their intention 
when the valuation and accounts are completed, to de- 
clare a compound reversionary bonus of £1 16s per cent. 
per annum in respect of all with-profit policies which were 
in force at the end of last year. An additional bonus 
(generally increasing with the age attained) will be pay- 
able in respect of lives over 70 years of age, which effected 
whole-life assurances under the old series which was closed 
in 1902. Am interim bonus at the full rate of £1 16s per 
cent. per annum will be payable in respect of those with- 
profit assurances which may become claims during the five 
years ending December 31, 1929. At the end of 1919 a 
valuation was made and a compound reversionary bonus 
declared at the rate of £1 10s per cent. per annum for the 
one year 1919. Last year the new business of the Friends’ 
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Provident and Century reached 2,116 policies assur; 

. ars ’ an Ing 
£1,383,586 net, as compared with 1,811 policies assyrin, 
41,049,759 net in 1923.—The Scottish Life Asura, 
Company issued last year new life assurances for £9456 
net, against £876,007 during the previous year,T, 
report for the year ended June 3oth last of Treaty p,. 
insurances, Limited (owned by the Century, London an: 
Scottish, and London Guarantee and Accident Companies 
states that the net fire premium income was 375,76 
The claims paid and outstanding amounted to £214.35 
(57 per cent.); after providing for all outgoings and th 
reserve for unexpired risks (on the basis of 40 per cen; 
of the premium income), a balance of £36,313 was carrie: 
to profit and loss. The marine premium income yx 
£76,013, and the claims paid on the 1923-24 account ang 
previous years were £84,690. The marine insurang 
fund then amounted to £80,532, against £97,501 a yea 
earlier. The credit balance of profit and loss was £142,531, 
out of which the directors recommend a dividend at th 
rate of 15 per cent. per annum, tax free, carrving forward 
£38,030. The assets on June 3oth last stood at £508,033, 
All the contracts of Treaty Re-insurances, Limited, ar 
guaranteed by the three shareholding companies referred 
to above. 





Transvaal Gold Output in 1924. — The statistic: 
of gold output in the Transvaal, compiled by the Trans 
vaal Chamber of Mines, show that a record output of gold 
was secured during the year 1924, the total production 
for the year amounting to 9,597,634 ounces of fine gold, 
as compared with 9,133,060 in 1923, an increase of 5.1 
per cent. The previous record output was that for the 
year 1916, when the total amounted to 9,296,618 ounces 
of fine gold. The December output was 825,27; 
ounces of fine gold, as against 802,313 ounces in Noven- 
ber and 778,849 ounces in December, 1923. The 
following table shows the monthly output for the pas 
seven years :— 























1918. | 1919. | 1920. | 1921. 1922. | 1903. | 19k 
Fine Fine Fine Fine Fine | Fine | Fine 
Ozs. Ozs. Ozs. Ozs. Ozs. | Ozs. | On. 
714,182 | 676,059 | 670,503 | 651,593 | (f 158469 TAN 
659,759 | 636,728 | 625,330 | 558,137 |} 639,728 4 704,970 76061! 

1 | 712,379 | 707,036 | 671,123 || 761,536 | 1357 

717,000 | 699,944 | 686,979 681,382 | 511,338 | 743,651 768% 
1,317 | 724,995 | 699,041 | 687,776 | 908,05 
727,696 | 702,379 | 715,957 | 678,490 | | TTR05S 
736,199 | 725,497 | 736,099 | 689,555 | 730,635 | 754,306 | sms) 
740,910 | 706,669 | 702,083 | 711,526 | 752,490 | 769,371, S571 
708,206 | 698,558 | 682,173 691,026 | 747,089 739,504 7984” 
679,764 | 723,723 | 662,472 707,825 | 778,159 | 793,842 s27sil 
658,701 | 677,970 | 633,737 | 704,236 | 764,476 | 780,639 801; 
December} 641,245| 650,791 | 632,215 | 661,847 | 790,712 | 778,849, 8257) 
| 8,420,560 | 8,330,091 | 8,153,625 | 8,114,516 | 7,020,110 | 9,133,060 | ganas 





The declared value of the 1924 output was £544,001 900, 
as against £/40,815,800 in 1923, the normal value at 83s 
per ounce being 440,789,900, against £(38,816,500. The 
premium received in 1924 is thus £ 3,812,000, or near!) 
double the £1,999,300 earned in 1923. In 1916, wheo 
the production was 9,296,618 ozs, the value wa 
439,489,500, but in 1920 and 1921, thanks to the hea\y 
gold premium, outputs of 8,153,625 ounces and 8,114,5% 
ounces produced £.43,133,100, and £ 42,588,500 respe- 
tively. In the table below are given the numbers 0! 
natives employed at the end of each of the past sever 
months, and at the end of 1923, by members of the Wit 


watersrand Native Labour Association and Contractors :— 
See cet re Sect REET MOE RS eT ly 
Oct., | Nov., | Dec., 


Tae | 94.” | gaa! | 1go8" | 1h 
174,347 | 175,770 | 177,406 | 177,954 | 177,733 | 17128 
Isare | Tees | Leaos | isos | 1518s | 1522 
2,769 | 278 

197,160 | 193,259 |193,076 | 194,281 | 195,816 | 196,148 | 195,685 | 1958 
There is a small decline in the total employed as com 
pared with this time last year, but on balance there 1s 2° 
increase in the second half of the year, the highest point 
having been reached in October, which also recorded the 
highest monthly gold output. 





June, 
1994, 





Dec., 
1933 












16,042 








National Mutual Life Assurance Society.—This lif 
office has very promptly issued not only the ordinary report 
for last year, but also the result of the first of its annu# 
valuations. It was decided by the directors a year 28° 
after a successful valuation for the five-year period 19! 
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53, to value and declare bonuses annually for the future. 
After a revaluation of assets, and adopting the same basis 
for valuing liabilities as had been the Society’s practice, 
che funds on December 31st last were 44,106,744, and the 
balance or gross surplus £654,576. The compound re- 
versionary bonus declared for 1924 on participating 

jicies effected since July, 1896, will be 42s per cent., the 
came rate as declared for the five-year period 1919-23. A 
palance of £575,290 will be carried forward, as against 
£468,531 brought in. The net new assurances issued 
fast year numbered 794 for £672,038 net, an increase of 
£114,514 in comparison with 1923, and the largest in the 
Society’s history. The rate of expenditure was 15.3 per 
cent. of the premiums, excluding valuation expenses, and 
the funds increased by £166,476 to £4,106,744. Net in- 
terest earnings were £4 11s 3d per cent., after deduction 
of income-tax, aS against a rate of 3 per cent. assumed 
in the valuation. From the above results it will be seen 
that the Society’s prosperity has been enhanced during 
the past year, and that the prospects of maintaining the 
high rate of bonus distributions are most favourable. The 
actual bonuses declared for 1924 cost £76,530, against 
a surplus in hand of £653,320, and a surplus carried for- 
ward undivided of £575,290. 





The Debenture Corporation—The directors of the 
Debenture Corporation are able, in their accounts for the 
vear ended December 31, 1924, to present an excellent 
picture to stockholders. A year ago the report mentioned 
that the depreciation ‘‘ in the high class 4 per cent. first 
mortgage debentures held by the corporation amounts to 
£116,504." But the depreciation referred to on 
previous occasions has now ceased, thanks to the all- 
round improvement in security values, and during the year 
£13,691, balance of profits on realisations, has been added 
to the capital reserve. The following table compares 
results for a number of years past :— 




















1913. | 1918. 1919. 192) 1922, 
£ £ £ £ £ os ee 
Net profit......| 104,390 | 111,946 | 116,501 | 127,037 | 137,101 | 116,387 | 150,688 | 158,855 
Pref. dividend .| 47,083} 35,625! 35,000} 35,000/ 35,000; 36,875| 38,625) 39,019 
Ord. dividend . ‘| nu rey ex ao. oar 66,288 
. 4 ) ( ) >| ¢ >| ¢ ) 
Income tax....| 6,697} 31,112} 28,439 8 ; ts 2, on 
Founders’ shrs..) 3,531 2,052 “ as i Ki oa 
Reserve........ —< we wn 15,000} 15,000; 20,000; 15,000 
Depreciation... .. | 7,660 11,064 | ete. .cam ee ce 


The distribution on ordinary stock has been increased from 
74 to 84 per cent., while £715,000 has been added to re- 
serve. This brings the reserve fund up to £265,000, while 
the capital reserve stands at £154,113. It is thus good to 
see this old-established undertaking making such progress. 





Liebig's.\—Shareholders in Liebig’s Extract of Meat 
Company, Limited, should congratulate themselves and 
their directors upon the excellent position of the under- 
taking. In the accounts, just issued, for the year ended 
August 31st last, a profit of £295,356 is shown, as against 
£228,819 for the preceding year. It may be recalled that 
the share capital of this company consists of 200,000 £5 
5 per cent. cumulative preference shares and 240,000 £.5 
ordinary shares. A year ago the ordinary shares received 
138 per share, free of income-tax ; for the last year the 
distribution will amount to 16s per share, free of tax. Nor 
's that all. The directors have decided to issue to the 
ordinary shareholders a further £5 ordinary shares at 
47 10s per share, in the proportion of one new share for 
‘very four ordinary shares held. As the existing shares 
are quoted at approximately £163 each, a very comfort- 
able bonus is presented to shareholders. It only too often 
— that the issue of bonus shares is followed by re- 
“*x action. In this case the strong balance-sheet issued 
catitles one to think that adverse after-effects will be 
nesligible. Taking the share quotation purely in relation to 
en figures, the shares are highly priced. It is, 
“oWever, stated that assets are undervalued. 





wine ett, African Revival ?—Our mining correspondent 
ited ithin the past week or so a disposition has 

“vinced to pick up the shares of several ‘‘ Jungle ”’ 
'es which have been dormant for years, while the 
ons of some companies still in active operation have 
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scored noteworthy advances. In regard to the most im- 
portant of these—the Ashanti Goldfields—there is the 
concrete fact of a substantial growth in the profits since 
the return to the old treatment process. As to certain 
others, hopes are entertained of a reduction in the work- 
ing costs through the introduction of fresh blood on the 
technical side. Such a result would exercise a marked 
effect. Take, for example, the Abbontiakoon. Here is 
a company possessing nearly half-a-million tons of ore 
reserves, estimated to average fully half-an-ounce of gold 
to the ton. Yet owing to the high expense ratio the com- 
pany only makes small monthly profits, and sometimes 
losses. The Prestea—whose capital has lately been re- 
organised—is in a somewhat similar position as regards 
the margin between revenue and expenses. In purchas- 
ing at a few pence apiece the shares of such concerns as 
the Effuenta and the Fanti Mines, speculators have been 
operating on the idea that in the event of a revival taking 
place the property of the said companies might be wanted 
by adjoining mines; the undertakings themselves would 
not be able to resume work unless fresh funds were pro- 
vided. For years past shortage of native labour has con- 
stituted the main drawback of the West African gold as 
well as tin mining companies. So far the various en- 
deavours made to remedy this state of affairs have proved 
practically fruitless, but it may be that, with a diminution 
in the demand for railway construction and like purposes, 
more natives will be available for the less attractive occu- 
pation of mining. 





At the meeting of the Royal Statistical Society, on the 
2oth inst., to be held in the hall of the Royal Society of 
Arts, John street, Adelphi, W.C. 2, at 5.15 p.m., Mr 
R. J. Thompson, C.B., O.B.E., Assistant Secretary, 
Ministry of Agriculture, will read a paper on ‘‘ An Agri- 
cultural Census.”’ 





THE Institute of London Underwriters announces that 
Mr H. T. Hines, underwriter of the Royal Exchange 
Assurance, and Mr G. G. Sharman, underwriter of the 
London and Provincial Marine and General Insurance 
Company, Limited, have been re-elected chairman and 
deputy-chairman respectively of the institute for 1925. 








@Obersea Correspondence. 


UNITED STATES.—ME NORMAN'S VISIT—-THE GOLD 
QUESTION—THE FRENCH DEBT—MONEY AND 
STOCKS— MOTOR SHOW. 


(FROM OUR CORRESPONDENT.) 
New York, January 6. 


Mr Norman’s arrival here stirred up an extraordinary 
amount of interest. A visit from the Governor of the Bank 
of England would be an event under any circumstances ; 
in the present instance it caught the public imagination. 
Part of what intrigued the man in the street was the 
apparent attempt at secrecy in Mr Norman's coming. 
The first intimation of his presence was conveyed in 
prominently displayed announcements on the front pages 
of the morning newspapers; these told of his debarkation 
on the day before, and of his virtual disappearance. In this 
country, as you may know, the newspapers expect to play 
the spotlight of publicity on anyone who strikes their 
fancy without much or any regard for the inclinations of 
the recipient of their intentions. 

The rest of the interest in Mr Norman's coming may 
be attributed to the fact that it occurred just at a time 
when discussion of the French debt situation was at its 
height. The papers had been full of what the French 
would and would not do; there had been suggestions that 
Great Britain was disposed to take a hand in the negotia- 
tions. When it was rumoured that Mr Norman was going 
to Washington, the journalists jumped to the conclusion 
that he had come on an official mission to settle the ques- 
tion of the Allied debts ; in any event, they did not hesitate 
to give the public this impression. Now, as time passed 
it gradually became apparent that Mr Norman had come 
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principally to discuss banking and exchange conditions 
and problems with his colleagues in this country, and that 
his visit was routine rather than official ; for a time, how- 
ever, his presence stirred anticipations of some dramatic 
and epoch-making development. 

The question of a return to the gold standard for 
sterling continues to command a great deal of attention. 
The persistent rise in the pound has made a great im- 
pression ; there are few sceptics here. Our people have, 
of course, taken note of the caution that many of your 
bankers and business men are displaying. They realise 
the force of the arguments in favour of waiting for a 
better trade balance, and for a clearing up of the inter- 
Allied debt situation. They also admit that your sources 
of information are superior. Nevertheless, our leading 
bankers feel that your situation is strong enough to justify 
firm handling of the matter. They believe that it would 
be considered a sign of weakness if the present legislation 
were to be extended. All this is said with full realisation 
of the fact that restoration of the gold standard is a step 
of the first magnitude, that countries such as Holland and 
Switzerland would wish to follow your example. However, 
it is thought that this year is bringing you an opportunity 
and that you will profit by seizing it. 

What is certain is that your action, when it comes, will 
receive our sympathetic support. In some quarters, even 
in parts of the administration at Washington, there has 
been, perhaps, a short-sighted tendency to look with 
satisfaction on our ‘‘ favourable’’ trade balance and our 
gold imports. This is somewhat akin to the attitude of 
mind that has led to the urging of a policy that would 
require the proceeds of foreign loans to be spent in this 
country. Our people, however, are coming to see the 
value of free markets and the importance to our business 
of a free international movement of gold. We have no 
idea whether you will wish co-operation from us when 
gold payments are resumed, or what form you would wish 
such co-operation to take. You may be sure, however, 
that our bankers will extend their cordial co-operation 
when the time comes. 

Matters have taken an unfortunate turn with regard to 
the French debt. M. Jusserand’s suggestion of a mora- 
torium and an extremely long period of payment at low 
rates, taken with his intimations on alternatives, caused 
something of a chill and cost some of his popularity. But 
M. Clementel’s balance-sheet, and its failure to list the 
‘American debt among the liabilities, was seized on by the 
hostile Press as a clear indication of repudiation. Now 
this word and ‘‘ cancellation ’’ are exceedingly unpopular 
in this country. Popular sentiment favours easy terms in 
settling the war debts; that is, rates materially below 
those existing when the obligations were incurred or at 
the present time. Such settlements, with payments spread 
out over a long period, are, of course, partial cancella- 
tions. Nevertheless, public opinion, including that among 
business men and bankers in many parts of the country, 
still is firmly set against talk of cancellations, and has 
been easily led to a critical view of recent French develop- 
ments. Many think that France would be wise to make 
it clear that she acknowledges the debt, but that her 
capacity for repayment is smali and uncertain. Opinion 
is divided as to whether she could make better terms by 
refunding now or waiting till later. The best judges be- 
lieve that the ultimate settlement will be one based on 
French capacity to pay. While a portion of our Press 
sees an opportunity to criticise Great Britain in the matter 
of the French negotiations, the general impression is that 
Britain is acting fairly and generously. The British debt 
settlement, incidentally, is generally taken as a completely 
closed matter. 

Money is showing the easing that was expected to 
develop after the turn of the year. The call rate on the 
Stock Exchange has fallen back ner cent., and the 
tone of the time money market is “ven before the 
end of the year, the Federal Ko erve :,.tem showed a 
sizable contraction because of the passing of the holiday 
trade. Note circulation and discounts fell off by about 
$80,000,000 each, while there was a considerable increase 
in cash that helped to swell reserves. The present re- 
laxation is a seasonal affair, just as the tightening before 
the close of the year was. Granted a continuance of the 


industrial revival, moderately dearer money is expected 
later on. ; 
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kept up in remarkable fashion. 
ordinary short session on Saturday, that comprised q };, 
Tuesday, however, strength returned, with rails leading 
out selling from some strong holders. This is, of course 
an enormous and growing country; it has its waves of 
extreme pessimism and extreme optimism. 


country; the market is not merely a Wall Street affai; 


of much of the trading; on the other hand, it must be aq. 
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Meanwhile the bull market on the Stock Exchange has 
After a wholly extra. 
turnover and pronounced strength, the market reacted ,, 
Monday in the sharpest reaction since the election, Or 


Extreme advances in individual stocks are now bringing 


The Specu- 
lative buying has been coming from all parts of the 


The conservatives are pointing to the speculative characte; 


mitted that the speculators have had their triumphs jy 
the past. 

Increase in the Atchison dividend from 6 to 7 per cent, 
is something of a milestone. The company has paid 6 {o; 
the last 15 years. Although high earnings would hay 
justified a larger distribution, the directors have stood 
firm against it because of political uncertainties and the 
probability of resentment from the farmers who live ip 
the territory served by the road. The election, the high 
price for wheat, and the prospects for good business now 
have overcome the conservatism of the directors. And 
the stock has risen above 120, as has New York Central, 
which also pays 7 per cent. The rehabilitation of the 
carriers is hastening the day when financing once mor 
can be done through the sale of stock instead of bonds. 

The annual automobile show is on, and has served to 
emphasise the ccmpetition between manufacturers. 
Many new models have been brought out, and there has 
been another wave of price-cutting. The coach, or inex. 
pensive closed car, is a feature, and is now sold by many 
makers at the same price as the open models. Greater 
values are being offered than ever before. Stocks of cars 
have been reduced to small proportions, and the stronger 
companies expect a good year. Nearly all hope to make 
profits by securing volume. 





FRANCE.—PARIS CONFERENCE—TRADE NEGOTIA- 
TIONS WITH GERMANY—BANK OF FRANCE- 
PRICES. 


(FROM OUR CORRESPONDENT. ) 
Paris, January 14. 


THE results achieved by the Allied Financial Conference 
here are welcomed by French opinion, not only because 
several very vexed questions have now been definitely 
settled, but because all that has been done tends strong!) 
to emphasise the fact that Allied solidarity has been ver 
largely restored. A still greater cause for satisfac- 
tion in this country is that, for the first time since 
the United States Senate refused to ratify the 
Versailles Treaty, five years ago, Washington has 
officially resumed co-operation with the Allies 
the work of establishing the world’s peace on 4 
sound basis. Now that it is to the direct interest of the 
United States to assist in ensuring that Germany fultil 
her obligations under the Dawes plan, it is felt thet 
American opinion will henceforward take a broader view 
of the various widely differing and complicated facto’ 
that make up the peace problem, and of the necessit), 
even from the point of view of American interests, that 
the United States should take a direct part in the political 
and economic reconstruction of Europe. Whether the 
war be yet over or not—and there is a large body © 
opinion in this country which is convinced that, in the 
absence of any definite system of security guarantees, © 
be given by Great Britain and America to this country, 
Germany will always be tempted to provoke another Up 
heaval—little doubt is felt here that an appreciable ste? 
has been taken by the Allies this week towards restoring 
their former unity and preparing the way for a ration® 
settlement of the one problem, that of the inter-Alliec 
debts, which now forms the only real cloud on the Allie’ 
horizon. ‘ 

So far as can be seen—although in principle a Franc” 
German tariff war began Saturday at midnight, wher 
Germany, freed from the shackles of Article 268 of the 
‘Treaty, was able to impose her General Customs Tarté 
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all imports from Alsace-Lorraine—there is still hope 
two Governments may come to an agreement that 
le both countries to avoid a mutually disastrous 
Herr Trendelenburg, the chief German dele- 
hough his Government has rejected the French 


on 
that the 
will enab 
conflict. 


gate, alt . : : . 
rorect for a temporary modus vivendi for adoption until 


proj ION 
the proposed new treaty can come into operation, is to 


pring forward counter-propositions for discussion on Fri- 
dav, and there is a probability that commercial hostilities 
will not be allowed to break out at least until after this 
further effort has been made. The root of the difficulty 
arising from the proposed new commercial treaty is that 
France, since the war ended, has become definitely an 
industrial as well as an agricultural nation. Thanks to 
Germany’s currency and other handicaps, and to the un- 
expected advantage she has been able for export purposes 
to take of the depreciation of the franc, France was able 
iast year to export about 14 milliards of francs’ worth of 
manufactured goods per month more than she was com- 
yelled to buy from the foreigner. French exports to Ger- 
many alone had a value last year of nearly double the 
total of Germany’s exports to France. Germany is natur- 
ally anxious to right this situation, as far as posible, by 
a readjustment of Customs rates between the two 
countries. France, with the usual natural greed of all 
,oung or would-be industrial Powers, is equally anxious 
io keep out the products of her chief competitor, and at 
the same time be able to sell her own products to the latter 
in the same favourable Customs conditions as during the 
past five years. In this she is obviously illogical, but it 
must not be overlooked that she is at present severely 
handicapped, as an industrial nation, by many circum- 
stances that do not obtain in much more up-to-date and 
better organised Germany. 

The industries which form the bulk of the productive 
effort of both countries can be carried on equally well, 
for all practical purposes, in both countries, and it is, 
of course, in these industries that the two countries have 
to compete in the world’s markets. France is unable, 
however, for several reasons, to compete on equal terms 
with her better organised neighbour. In France the eight 
hours law is strictly applied; in Germany it can be 
ignored in the event of employers and workers agreeing 
to extend the working day by an hour or an hour and 
a-half. The effect of such a possibility on the cost of 
production, on the cost of living, and on export possi- 
bilities, needs no comment. The mark is now stabilised ; 
the franc is still subject to substantial variations. The 
Versailles Treaty stipulates that Germany’s burden of 
taxation shall be at least as heavy as that of any Allied 
nation; as a matter of fact, this stipulation has never 
been enforced by France’s allies, and her industries are 
much more seriously handicapped by taxation than those 
of her competitor. Germany has been able, thanks to the 
swindle of the falling mark, to write down the capital 
invested in her industries to a vanishing point; French 
manufacturing concerns have secured no such windfall. 
Finally (if we ignore the fact that France to-day is stag- 
sering under a colossal internal debt, whereas Germany, 
dy the same means which has enabled her industrials to 
write off their capital charges, has got rid of hers}, 
German industry is organised in trusts, cartels, con- 
‘ortiums, and Konzerns, and has for years practised the 
dumping system; whereas France is Still a quarter of a 
century behind in her methods, and still largely a_be- 
‘ever in economic Malthusianism. The latter circum- 
‘tance is, of course, entirely her own fault, but it must 
not be overlooked in estimating her possibilities as an 
industrial nation under present conditions. Certain of 
these factors are, of course, quite well known, but it is 
Semeaeary, perhaps, to set them forth in this connection, 
ot they speak eloquently of the difficulties that have to be 
°vercome by the Franco-German delegates in their efforts 
‘© conclude a new commercial treaty. 


_ The report that prevailed last week, on the eve of the 
las a customary Bank of France statement, to the 
rite that it would disclose a further rise in the discount 
diese tho to be unfounded, but it is generally con- 
future on this step will have to be taken in the near 
gretted i only as a further defensive measure. It is re- 
the § in banking circles that the recent reduction of 

tate's debt to the bank by 1,200 millions was merely 
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a matter of bookkeeping, and was not accompanied by a 
corresponding reduction of the note issue, which now 
stands at within 200 millions of the authorised maximum 
of 41 milliards. Even this huge amount of paper is prov- 
ing insufficient to meet the requirements of a steadil; 
increasing volume of business, yet it is obviously unwise, 
in the interest of the nation’s credit, to increase it. The 
dilemma is one which is proving extremely difficult to 
overcome. 

The index figure for wholesale prices for December, 
which has just been issued by the Statistique Générale, 
shows a rise of four points, as compared with that for 
November, and of 11 as against that for October. The 
detailed figures, which comprise 45 categories of articles, 
and are based on 100 as representing prices in 1914, are 
as follows :— 

No. of 
Categories. Dec. 31. Nov. 30. Oct. 31. 
General index figure ........ 45 oe SIS .. SIA .. 
Foodstuffsaloneigeneralfigurey 20 .. 446 .. 448 .. 445 

Vegetable foodstufis ...... 8 -- %9 .. 40 .. 451 

Animal foodstufis ........ 8 «oo 46 .. 442 .. 434 

Sugar, coffee, cocoa ...... 4 -- 420 .. 434 .. 456 
Raw materials, general figure 25 -- Sl .. 8 .. 

Minerals and metals ...... 7 SS .. HB .. 

Textiles... cccccccccccccce 6 - 72 .. T1719 .. MW 

Various .e.eeseeeees seee 12 -- 530 .. 527 .. 526 
The figure for the end of December is approximately the 
same as in 1920, when the record high level of prices was 
reached in this country. That this continued rise is largely 
if not entirely due to the continued fall of the franc is 
obvious from the disproportionately high figures returned 
in respect of textiles and to a lesser extent for metals. 
The drop in the figure for sugar, coffee, cocoa, &c., is, 
of course, due to the general fall in the price of these 
commodities in all countries. ‘Retail prices in Paris for 
the 13 articles of prime necessity (of which petroleum 
alone is of foreign origin) have also again risen appre- 
ciably, the general index figure being returned as 404 (on 
the basis of 100 in 1914), as compared with 396 for Novem- 
ber, 383 for October, 374 for September, 366 for August, 
and 340 for July. The index figure for retail food prices 
in Paris for the last quarter of 1924 is returned as 380, 
or exactly the same figure as for the corresponding period 
of 1920. 

This continued rise in commodity prices is causing alarm 
in official quarters, particularly as it exists in spite of a 
good many palliative efforts that have recently been made. 
At the Ministry for the Interior it has been observed that, 
although wholesale prices of many foodstuffs have been 
reduced by the provincial producers, the effect of this was 
felt in the public markets of the great centres for only 
two or three days, by which time the whole of the advan- 
tage that should ha’ gone to the consumer had been 
absorbed by the midc \, and retail prices were as high 


as before. 





—_—_—— 


GERMANY.—CABINET — COMMERCIAL TREATIES— 
CURRENCY—RAILWAYS—CROPS. 
(FROM OUR CORRESPONDENT.) 
Bern, January 13. 
Dr Marx’s failure to form a Cabinet has brought a diffi- 
cult situation. Even if the Finance Minister, Dr Hans 
Luther, who is now trying, succeeds, Reichstag and party 
conditions are likely to be worse than under Dr Marx. 
As Finance Minister, Dr Luther is considered to have been 
a success. Joining the Cuno Cabinet in 1922 as Food 
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Minister, he became Finance Minister in October, 1923, 
and he was largely responsible for the currency and finan- 
cial reforms. He has shown considerable strength of 
character, notably last year in resisting the demands of 
industry for inflation credit. But his substitution for Dr 
Marx means a general move to the Right. The Cabinet 
is, indeed, as officially assured, to be without party obli- 
gations, and is to include specialist ministers as well as 
politicians ; but it will take a distinct colouring from the 
inclusion of at least one German Nationalist. The 
German Democrats refuse to be represented in such a 
Cabinet, which they declare is merely the already rejected 
‘* Buerger-Bloc ”’ in disguise, but Dr Luther aims at keep- 
ing in touch with them by retaining Dr Gessler, who for- 
merly belonged to the Democrats, as Minister of Defence. 
Upon the attitude of the Centre the future of the proposed 
Cabinet will largely depend. It is probable, but not yet 
certain, that the Centre will allow one of its members to 
belong to Dr Luther’s Cabinet; but as the more progres- 
sive Centre members are strongly against working with 
the German-Nationals, a schism is threatened. Whether, 
as planned, Dr Stresemann remains Foreign Minister 
or not, it is certain that a Luther Cabinet could not materi- 
ally change the foreign policy, in particular the Repara- 
tions policy, so far pursued. But a Cabinet which in- 
cludes even one German-Nationalist will probably at first 
induce nervousness abroad. 

The Commercial Treaty crisis with France has not been 
solved up to the time of writing. With most countries either 
a modus vivendi has been arrived at or the unratified com- 
mercial treaties are treated as valid. With the United 
States, which has not ratified its Treaty, the existing pro- 
visional most-favoured nation agreement has been pro- 
longed ‘until March 4th. With Italy, most-favoured nation 
treatment, with certain exceptions, is secured until 
March 31st, and with Portugal for a year. With Japan 
no agreement has yet been come to. Since the German re- 
presentatives rejected the French draft of a provisional 
agreement presented on December 30th, new French pro- 
posals have twice been made. The first French draft, 
according to the German report, maintained in part 
France’s Peace Treaty right to deliver Alsace-Lorraine pro- 
ducts duty free, and was, therefore, contrary to the Ger- 
man declaration first made in London that the coming 
Franco-German Commercial Treaty would not prolong the 
special French Peace Treaty rights. With Poland a pro- 
visional agreement was come to at the last minute. The 
following table shows the distribution of German trade in 
the first nine months of 1924 :— 


(Millions of poe Marks.) ‘ 
mports From. Exports To 
United States.....ccccccccces 1,047: eeeeeese P51 
Great i. hc apeeweedinct 5839 e@eeeeneene 403:1 
Czechoslovakia eerereeeeeeeees 300°5 eeseeoeeee 276-4 
Belgium eeeeeseccsssesesesee 84-1 eercccces 63°3 
France @eeeeseereeeeeseeeeeee ee 1228 eeseeeeene 72:2 
Alsace-Lorraine .......-s0000. D650 ....ceee 86 
Italy... .cccccccscccccsccccees 235-6 ee@eeeeves 167-9 
Austria eeeeeeeesceoeeeeeesenes 925 eeeevneeee 232°3 
Poland Seer eeeseeeeeoeneeee sees 279-7 eereeeeee 197-8 


Danzig imports and exports are not included in the figures 
for Poland. Of imports from the United States 325.4 
million marks were foodstuffs, and 682.8 millions raw 
and half-finished materials, only 39 millions being finished 
goods; while the United States bought German finished 
goods for 296.8 million marks. Imports from Great 
Britain were 47.4 million marks foodstuffs, 266 million 
marks raw and half-finished materials, and 263.2 million 
marks finished goods; while exports to Great Britain were 
23.3 million marks foodstuffs, 35.9 millions raw and half- 
finished materials, and 343-9 millions finished goods. Total 
trade by groups, including the countries not above listed, 
was :— 


(Millions of Gold Marks.) 
Raw and 
Half-Finished Finished 
Materials. Goods. 
Imports eeeneeeee 1539-1 eesee 3163°6 eeee 12761 
Exports eeeeeeee 284-5 eece 592-6 eeee 3660°7 


Money is increasingly plentiful, day money dropping at 
times to 8 per cent. The Prussian State Bank yesterday 
refused to take day money, even at its own reduced rate 
of 4-5 per cent. The banks, nevertheless, charge around 
16} per cent. for current account credits. The Reichs- 
bank president declares that he does not propose to reduce 


TUE ECONOMIST. 


Ee ———————$—— eee 


[January 17, 1995 


the discount rate (10 per cent.) until a private disco, 

> . unt 
market has developed. He is against any further increas 
in note circulation caused by increase of credit-giving ‘6 
is ready to 1e-discount bank acceptances up to a total ; 
be agreed upon. The Reichsbank has petitioned the Chan, 
cellor to revoke the decree of September, 1914, Suspending 
the bi-monthly balance-sheets which were formerly issued 
by the private banks. The first bi-monthly balance-shees 
will probably be for the end of April. The Reichsbani 
return for January 7th shows further gold purchases of 
21,023,000 marks, and an increase in the gold held in 

Berlin by 29,482,000 marks, so that in spite of the large 
gold purchases abroad the goid held abroad is decreasing. 
The total of discounts fell, after the New Year demang 
by 180,548,000 marks, and circulation by 141,643,000 
marks. The percentage of circulation cover in gold ang 
exchange rose from 52.5 to 57.5. 

The capital market is still inactive. In 1924, 1,359 com. 
panies were formed with total capital of  128,520,00 
marks; 506 companies increased their capital jy 
a total 230,120,000 marks; and 176,320,000 marks 
was raised in loans and debentures. Characteristic 
of last vear’s capital-market conditions is that ip 
April-October inclusive not one loan or debentur 
issue was made, and that fewer companies wer 
founded in the last ten months of the year than in the firs 
two. In connection with the possible reopening of foreign 
insurance activity here the Frankfurter Zeitung prints 
allegations concerning the policy of English and American 
insurance companies in the mark depreciation question, 
Policies issued by such companies before rgor are still, 
says this communication, falling due, but the companies 
treat them as pure paper mark claims, refusing, for 
example, to pay anything on a policy for 6,000 marks due 
last July on the ground that no paper money of such low 
denomination then existed. Under the depreciated debts 
legislation of a year ago (Third Taxation Decree) German 
insurance companies are obliged partially to restore depre- 
ciated policies; and it is claimed that foreign companies 
ought to do the same, all the more so because, unlike the 
German, they were not compelled to invest their funds in 
mark securities. Whether there is any substance in this 
complaint ts not clear; it seems certain that after 1914 the 
foreign insurance companies did not get their premiums in 
gold marks, if they got them at all. 

_The Director-General of the Federal Railway Co. has 
given particulars of reforms accomplished and intended. 
The number of passenger trains running has recovered 
from 50 per cent. of the pre-war in 1920 to 72 per cent. 
Passenger traffic was conducted at a loss even before the 
war, but in future it will pay its way. Speed has been greatly 
increased, also comfort. Some of the chief trains are to 
be equipped with telephones. 

Many refrigerator cars have been built, and by the end 
of this year 100 per cent. of freight cars will be fitted with 
the Kunze-Knorr brake. After the discharge of 300,00 
employees, 770,000 remain, against 692,700 before the 
war. The salary and wage bill total 1,727,000,000 marks, 
against 1,100,000,000 marks before the war. Goods 
traffic cost 3.66 pfennigs per ton per kilometre, against 
2.08 pfennigs before the war ; passenger traffic per passe? 
ger per kilometre 3.01 pfennigs, against 2.60 pfennigs. 

The official crops report, based on data received up 1 
November, is :— 


(In Metric Tons.) 


1923. 1924. 
Wheat @eeeeveeeeeeeees e@eesee 2,897,072 ee 2,427,632 
SUD sunwensessencedccosecesoe 6,681,514 ee 5,729,868 
PG cecuinkpdeeentoe< eeee- 2,126,860 .. 2,399,910 
Oats...... cccecccescceccees» 6,106,958 .. 5,654,005 
Potatoes ....cecessssceeseess 33,579,930 .. 36,402,241 
Sugar-beet eeeeeeeeeeeeeeeee 8,696,119 ee 10,266,586 


Saar district crops are omitted. The yield per hectare of 
all the grain crops was materially less than in 1923. 
Conditions in the steel and other leading industries com 
tinue to improve, and prices are moving upwards. Bar-ir0? 
sells at 140 marks per metric ton ex works. There !54 
marked increase in export orders for railway material ao 
machinery The Reichswirtschaftsrat has voted in favour 
the restoration of the eight hours day in the smelting, coke, 
and coal-distillation industries. An official report puts t 
annual cost of labour insurance and pensions at 1,610 
million marks per year, of which 880 millions is paid by 
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| few years. 


| js disapproved of in Bourse circles, and the bankers are 
reported to see great difficulties in carrying it through. 





labour and 730 millions by capital. The secretary of the 
jeading iron and steel association publishes figures to show 
that Germany can fully supply herself with heavy iron, and 
export about 1,500,000 tons. The passive trade balance 


“in heavy iron and steel has rapidly declined in the last 


Home consumption of pig-iron is about 
million tons, but potential production is 12 million tons; 


and the potential steel production is higher than the 13} 


million tons, which is the total of quotas of the companies 
i. the new steel syndicate. Hamburg shipping arrivals 
in December totalled 1,470,021 net tons, against 1,289,735 


| tons in 1923, and 1,118,757 tons in 1913. 


A Commission of Bankers is advising the Cabinet on the 
technical measures necessary for carrying out plans for | 
partial restoration of Federal Loans. No official decision 
on this matter has yet been come to; but the plan under 
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consideration, which is to differentiate in favour of 61 lleu0q030Re_eeeeee 


loan holders {understood to mean holders since July, 1920), 








| AUSTRIA.—POLITICS—STATE FPINANCE—ECONOMIC 


CONDITIONS—GOLD BALANCE-SHEETS—TARIFF 
BILL—RAILWAYS—NATIONAL BANK. 


(FROM OUR CORRESPONDENT.) 
VIENNA, January. 

Since the resignation of Dr Seipel’s Cabinet the relations 
between the Christian Socialist and the Social Democrat 
parties have considerably improved. The new Cabinet, 
not being so powerful as the previous one, is more depen- 
dent on the co-operation of the Social Democrats, to 
whom they have already made several concessions. After 
a short period of obstruction in Parliament, which was 
finally overcome by meeting some claims of the Social 
Democrats with regard to army enlistments, most of the 
Bills submitted by the Government were hurried through. 
As a matter of fact, the Social Democratic Party has now 
much more influence than ever before, and their position 
as an Opposition Party gives them, perhaps, greater ad- 
vantages than if they were directly represented in a 
Coalition Cabinet. It was also a great advantage to this 
party that, after some hesitation, they finally decided to 
sever all connection with the Communists. This is especi- 
ally important at the moment, because foreign agitators 
are trying to take advantage of increasing unemployment 

for purposes of Communistic propaganda. 
Owing to the Parliamentary obstruction, it was not pos- 
sible to pass the Budget for 1925, so that only a three 
months’ provisional Budget was granted to the Govern- 
ment. As a result of the general increase in the cost of 
living, State employees have put forward new claims for 
higher Salaries; the Commissioner-General of the League 
of Nations has made the payment of further credits for 
this purpose dependent upon a further reduction in the 
number of State employees and on the introduction of 
other measures of economy. Taxes have shown favour- 
— ee during 1924, and have come up to expecta- 
wa owever, if the economic situation does not improve 
. € collection of taxes will be more onerous than hitherto, 
oo as the Municipal Council _of Vienna—whose 
= s taxation are already excessive—intends raising 
Tevenue from taxation in 1925 from 892 milliard to 
3459 milliard kronen, i.e., by nearly 50 per cent. The 
oui Municipal Council is one of the most important 
w Sea in Austria, owing to its large investments in 
i  therstong and it does everything possible to alleviate 
Council he problem. On the other hand, the Municipal 
none oe the money for these investments by 
considerati i y loans, does not sufficiently take into 
inate on the present economic conditions, and is en- 
Munic; . —- and trade by over-taxation. The 
. ceded in ene of Graz, the capital of Styria, has suc- 
heen v a a loan of 2} million dollars through 
provincial = banking firm Ritscher and Co. Some other 
br fee Owns are also negotiating with American firms 

ns for development schemes. 

“onomic conditions have not improved during the 


month under review, and the general feeling is one of 
Cepression ; this has been rendered mere acute owing to 
the fact that Christmas trade was very unsatisfactorv : 
the Stagnation in trade and the continuous increase in the 
cost of living forced everyone to refrain from purchasing. 
Unemployment is increasing at a disquieting rate. The 
number of unemployed increased from 89,000 to about 
145,000 during December. No further bank failure 
occurred in December, but in trade and industry insol- 
vencies continue. Most of the concerns which have closed 
Gown were formed after the war, and, therefore, were 
not backed with sufficient reserves to wait for better times. 

Parliament has passed a “* Schilling Bill,’’ according to 
which public offices have to adopt accounts in schillings 
(one schilling = K.10,000) by June 1, 1925, at latest. 
Amongst the public certain objections have been raised 
against this Bill, as it is feared that it will cause a rise in 
prices, as was the case in Germany and Poland when new 
currencies were introduced. The Bill for the transfer of 
balance-sheets and books of all companies to a gold basis 
(the so-called Gold Balance Sheet Bill) is being studied, 
and will be passed in the near future. This Bill is an 
urgent necessity, because the balance-sheets of all Aus- 
trian companies have been completely confused owing to 
the mixing up of kronen of different values during the 
period of inflation. 

The new Tariff Bill has come into force. As the Cus- 
toms duties on a number of raw materials and semi- 
finished goods have been raised, it is feared that this will 
lead to a further increase in the cost of commodities, 
although the Government has promised to do its best to 
prevent this. On the other hand, it is expected that this 
Bill will result in a reduction of the high imports which 
have so unfavourably influenced the balance of trade. The 
total deficit of the balance of trade for 1924 is estunated 
at about 1,000 million gold kronen, as against 818 million 
for 1923. The total imports in 1924 were 30 per cent. 
higher, the total exports only 14 per cent. higher than in 
the year 1923. 

enh Seniiey 1, 1925, railway fares have been in- 
creased by 30 per cent. in order to cover the rise in wages 
which was granted after the railway strike in November 
last. During the past year the Federal Railways have 
reduced their staff from 112,740 to 98,789 employees. In 
spite of this, they will have to depend on State subsidies 

so during 1925. , es 
The visit of the president of the _ Austrian National 
Bank, Dr Reisch, to London, and his conferences with 
the Governor of the Bank of England and influential City 
men, have raised the hope that it may be possible in 
future to avoid misunderstandings, and to regain the con- 
fidence and sympathy of the City for Austria. It is also 
hoped that England will show full understanding of — 
difficult crisis through which Austria 1s passing. e 
gold reserve of the Bank amounted to 4,734 milliard ee 
kronen on December 23rd, as against 4,416 milliar 
kronen on November 15th. During the same period the 
total number of bills discounted fell from 2,039 to 1 fo 


| milliard kronen, whilst the bank-note circulation went up 


603 to 7,729 milliard kronen. The recovery on 
~ sg a eee noticeable in the month of November 
was followed by a complete stagnation | which lasted 
during the whole month of December. New issues are 
now practically excluded ; during the last six months oaly 
41 new companies were formed. 
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THE BOCONOMIST. 


CANADA—TASEKS OF THE SESSION—BEFORM OF 
THB SENATE — THE AUSTRALIAN TRADE 
TREATY — THE RAILWAY PROBLEM — CROP 
MARKETING—BANK MERGERS RUMOURED— 
| VALUE OP 1924 CROP—EXPANSION OF DAIRY- 
ING INDUSTRY. 
Orrawa, January 4. 
Te Federal Parliament opens on February sth for its 
fourth session, which will probably last well into the 
summer, and may terminate with a general election in 
near prospect. Since last session there hes been little 
change in the balance of parties, but the King Govern- 
ment has derived some fresh confidence from the un- 
‘expected gain of a Conservative seat in Ontario, although 
the contest turned largely on personal and local issues. 
Last session the Premier announced the intention of the 
Government to bring down this year a measure aiming at 
the limitation of the veto powers of the Senate, and 
modelled on the British Parliament Act, and if this plan 
is adhered to a bitter constitutional fight is assured. The 
Conservative opposition will probably take the ground 
that, as the British North America Act, which provides 
Canada with a constitution, was the legislative form of a 
pact between the different provinces, the consent of their 
governments must be obtained to any radical alteration in 
the structure of the Federal Parliament. The commercial 
treaty with Australia requires parliamentary sanction, 
and is likely to be opposed by the Progressives. While 
making great parade of the concessions offered by Aus- 
tralia, Ministers at Ottawa were strangely uncommunica- 
tive about the exact details of the changes in the Canadian 
tariff, and now that the veil has been lifted in Australia 
it transpires that they involve, coincident with an increase 
of the British preferential rates now given to Australia, 
a substantial increase of the general tariff rates on a 
number of commodities like butter, cheese, and eggs, in 
addition to the alterations of the dried fruit schedules 
which were already known. The impression grows that 
Australian exporters will get very little benefit from the 
treaty, but the cost of living in Canada may be materially 
increased. The Geneva protocol on disarmament is also 
likely to evoke a keen discussion. 

But the dominant issue is likely to be the railway 
problem. Following an appeal made to the Cabinet 
Council by the western provinces, the Government ‘has 
ordered a temporary restoration of the special rates of 
the Crow’s Nest Pass agreement, which had been set 
aside by the Railway Commission. But it is made clear 
that the restoration is merely a stop-gap move pending 
the decision of the Supreme Court upon the legal point 
whether the Railway Commission has powers under its 
wide general authority over railway rates to override the 
terms of the statute embodying the Crow’s Nest Pass 
agreement. It is also provided that shippers will not be 
eatitled to any refund for the higher rates paid in the 
last few months. If the Supreme Court sustains the 
authority of the Railway Commission, as many competent 
lawyers think it must, the Goverr.ment will scarcely dare 
to override the Commission’s verdict, for many of its 
Eastern supports think the Western demands grossly 
unfair. Ultimately a solution will probably be sought in 
a compromise whereby the Commission will modify its 
decision and hold an exhaustive inquiry as a preliminary 
tome creation of a new rate structure for the whole 

ry. The revenue situation also faces the Govern- 
ment with a difficult problem, for the country will not 
relish the admission of a fresh deficit, and the Progres- 
sives are not likely to abandon their pressure for further 
tariff reductions. 

The railway returns are now showing the effects of 
the short crop in the West. In October the net earnings 
of the C.P.R. fell off a million dollars from last year’s 
figures, and of the C.N.R. half a million. For the ten- 
month period ending October 31st C.P.R. net earnings 
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showed a slight increase, but on the State system they 
were. down by $1,400,000. On the other hand, car load. 
ings have been well maintained, and for the year up to 
December 6th numbered in all 2,765,967, as against 
2,697,269 for the parallel period of 1923. The natura! 
interpretation of this condition, which westerners do not 
fail to stress, is that the railways derive their chief profits 
from the western grain crop. 

For the same reason export trade in November showed 
a serious slump, exports, placed at roughly 119 million 
dollars, being down by 19 millions, and imports, valued at 
65 million dollars, showing a decline of some 7 millions, 
Smaller wheat shipments account for the whole decline 
in exports. In November, 1923, wheat exports totalled 
64,196,000 bushels, valued at $63,395,000, or about a 
dollar per bushel ; in November, 1924, they fell to 27 mil- 
lion bushels, but the effect of this great decline was miti- 
gated by an average increase of price to $1.52 per bushel, 
which gave a total value of some 41 million dollars. Grain 
prices have been mounting rapidly in Winnipeg and No. 1 
Northern is now above $1.80, and is expected to go near 
to $2. Partly owing to the lateness of the harvest and 
partly owing to the deliberate control exercised by the 
co-operative wheat pools, whose managers will reap great 
credit with the farmers, not much more than half the ex- 
portable surplus of the West’s short crop was shipped to 
the seaboard before the close of navigation. Some of 
the balance remains in the hands of dealers and elevator 
companies, but a fair amount is still held by the wheat 
pools and individual farmers, who will reap handsome 
returns. But they are likely to keep their holdings for 
some time, and the indications are that exports returns 
for the balance of the fiscal year will be disappointing. 


-However, eventually the decrease will be made up when 


the wheat now in the West is sold and exported. 


There are rumours of further bank mergers in the 
immediate future, and negotiations are undoubtedly afoot 
which aim at a further reduction of the number of Cana- 
dian banks. The disappearance of the Union Bank in 
the maw of a larger institution is freely predicted, and 
there is also a suggestion of a combination of two or 
three banks which have headquarters in Toronto to form 
an institution which would be able to hold its own in 
competition with the four major banks now dominating 
the financial world. Bank clearings have lately shown 
some improvement, but for the first eleven months of the 
calendar year they show a decline of 3.6 per cent., com- 
pared with the corresponding figures for 1923; current 
loans, according to the last statement, are also off about 
8.7 per cent. Money is reasonably cheap and plentiful, 
and the C.P.R. note issue has been well taken up. The 
American market continues to be the chief source of 
Canadian borrowings, and the total amount of Canadian 
issues placed there in 1924 will not fall far short of the 
record figure reached in 1923. The rise in sterling, how- 
ever, seems to have halted in some measure the disposal 
of their Canadian securities by British investors, which 
had been going on steadily since the Armistice. 


The Dominion Bureau of Statistics has just published 
a bulletin which estimates the value of the field crops o! 
Canada for 1924 at $948,663,400, as compared with a 
value of $899,166,200 in 1923. The value of the wheat 
crop is placed at $325,332,000, as against $316,934,700 
for the much larger yield of last year. Since the past 
season was unusually favourable for milk production, 
there has been a large increase in dairy products. In 
October exports of them were a million and a-half dollars 
greater in value than during October, 1923, and for the 
twelvemonth period ending October 31st the increase ¢X- 
ceeded three million dollars. Owing to successive disap- 
pointments over grain crops, mixed farming is becoming 
very popular in the prairie provinces; they used to import 
large quantities of dairy produce, but now raise their 
own. In Manitoba, for instance, the production 0! 
creamery butter in 1924 will exceed the figure for last 
vear by about 1,500,000 Ibs, and an even greater expan- 
sion is recorded for Alberta. As a result, there is a mur: 
larger exportable surplus available, and although com- 
petition in foreign markets is keen, the new process ot 
standardisation, which is enforced by taw, and_ better 
marketing methods have put Canadian produce in a muctly 
better position to meet it with success. 
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.—WOOL SALES—HIGH PRICES AND 
EW Se ADPORD BUYING—EXCHANGE DIFFICULTIES 
_LOCAL OR LONDON BORROWING? 


(FROM OUR CORRESPONDENT.) 
CHRISTCHURCH, November 29, 1924. 


tr this season of the year the wool sales form an engross- 
ng topic of public conversation. Early sales both in Aus- 
ale and in the North Island revealed the strength of the 
nrarket} but the first Christchurch sale of the season is 
always important as indicating the values of crossbred 
yool such as Bradford likes to buy. This morning a 
ecord attendance of buyers representing practically all the 
gotential wool markets of the world competed strenuously 
for a much bigger offering than usual at this time of the 
vear, comprising over 12,000 bales. Most of the wool is 
in very good condition after an extremely favourable 
gason, and bidding was keen. Following the trend for 
many years past, the local sales are accounting for the 
major part of the clips, leaving much smaller quantities 
than used to be shipped home before the war. There 
seems a definite shift of the market towards the growers’ 
and away from the manufacturers’ end of the business. 

The most noticeable feature of the sale, apart from the 
high prices, was the solid buying of the big Bradford 
fms. Time after time, after a sharp contest, the lots 
were knocked down to well-known Bradford names, and 
py the side of their buying the competition from other 
countries was not impressive. Continental firms were 
represented, but bought very little, with one exception 
local firms were completely out of the running; American 
buyers took a bright line here and there; but it was Brad- 
ford which bought the bulk of the offering and paid the 
record prices. This is interpreted locally as a very good 
sign and a warranty of continued good prices. Inci- 
dentally also, it is a testimony to the Bradford industry. 
“Bradford,’’ said a veteran wool buyer, ‘‘ follows the 
market better than any other centre.’’ 

There is still some uncertainty in the market. Some 
buyers apparently are not restricted by any limits, and 
record prices were reached right at the beginning of the 
sale. The increase all round over the different classes of 
wool cannot be less than 50 per cent. over the opening 
rates of last year, and with every sale there appears to 
be a hardening tendency. It is impossible yet to ascer- 
tain what the average increase in price is, or what the 
higher values mean to the Dominion; but a conservative 
tstimate makes the enhanced value of the clip from five 
to six millions above the high level of last year. Much 
‘arger estimates are current, and it is not without reason 
that the local evening paper heads its account of the sale 
with big headlines: ‘* Beyond Dreams of Avarice,”’ 
“Wonderful Prices for Wool,’’ ‘‘ New Records set for 
Dominion,’ ‘* Excited Competition for Fine Quality.” 
the wool position is a splendid gift to the Dominion, and 
many growers to-day will have gone far to wipe off the 
*gacies from the depression of three and four years back. 
ne could not help contrasting the expressions to-day 
‘th the memories of the first sale of the 1920 season 
oT bids of 3d and 4d and lower spelt doom to the watch- 
bg farmers, 

In sympathy with the wool boom, all the allied markets 

‘ve jumped. Skins particularly are up, and lamb prices 
o the new season have opened at 123d per lb, while the 
roe of fat lambs in the local markets range Over 40S 
UP to sos per head, extraordinary prices that no 
rd could have expected. The only unsatisfactory 
Tme/ come moment is the conservative view taken of the 
as “ market. The good fprtune of sheep growers 
eitiod aa ne there. The worst difficulties of over- 
Teme in mortgaging have occurred in the specialised 

wae ee of the North Island, and these remain 

potential danger. 

he “wae difficulty aiso has been accentuated by 
hea‘ oa heavy receipts for wool and the expecta- 
The dificult er accumulations of bank credits in London. 
ace of the y of transferring funds to the Dominion in 
astralia ian banking policy both here and in 
coneaales a referred to in previous issues of the 

’ € banks have just announced new rates 
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JAMES STEUVART, Chief Manager. 











which still further load the exporter, and it is difficult to 
see how the position will be relieved except by more 
liberal accommodation here leading to heavily increased 
importation, especially if the policy of Government bor- 
rowing on the London market is adhered to. There are 
many suggestions for overcoming the difficulty, most of 
them wild variations of paper inflation, such as that 
gravely proposed by a member of the lower House, to 
import large quantities of Bank of England notes. There 
is, however, a strong demand for the flotation of the next 
loan locally instead of in London. 

A development of that demand which is also worth 
consideration comes from Australia, where a banker has 
proposed to take advantage of the difference in the ex- 
changes to float local loans with which to pay off outstand- 
ing loans in London. The exchange rate has now diverged 
so far from par that this suggestion is worth careful in- 
vestigation. Large-scale operations of the type suggested 
would soon reverse the rate, and the strongest objection 
to local borrowing, that it diverts to Government expendi- 
ture funds badly needed for industrial development, is, 
under the present circumstances, with the possibility of a 
different price-level in the not distant future, rather a 
recommendation if one could be sure that the new loans 
would be used to pay off old debts and not to add further 
liabilities. 





Ketters to the Editor. 


GRAND TRUNK PACIFIC DEBENTURES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I apologise. In the endeavour-to be brief I be- 
came obscure. My statement, which you characterise as 
‘* surprising,’’ was ‘* railway traffic in North America has 
practically got back to pre-war conditions.’’ I was re- 
ferring, and I ought to have said so, not to operating but 
to financial conditions. 

Roughly, it is true to say that before the war the 
operating expenses of the typical railway, whether in 
England, America, or Germany, absorbed two-thirds of 
the gross income; since the war they absorb four-fifths. 
But rates have been raised about 50 per cent. Now one- 
third of L100 = £33; one-fifth of £150 = £30. In fact, 
the operating ratio of the United States railways for the 
fifteen months of 1924 was 76.43, which is a good deal 
less than 80. As you say, the operating ratio of the 
Canadian Pacific has risen from 67 to 814. But in spite 
of the burden of the Crow’s Nest agreement the company 
still pays a 7 per cent. dividend from railway earnings. 
Your statement that the operating ratio of the Canadian 
National Railways is 94 per cent. is surely irrelevant. 
Before the war the system did not exist. But three of 
its constituent parts, the Grand Trunk Pacific, the 
National Transcontinental and the International, were, 
to the best of my recollection, normally worked at a loss, 
while the earnings and expenses of the newest and least 
profitable portions of the Canadian Northern must have 
been still largely carried to construction and not to revenue 

‘ount. : : 
eo of course, aware that the Canadian railways have 
not been allowed to make an adequate advance in rates. 
Sir Henry Thornton has stated that the average ton-mile 
receipt has increased, not 50 per cent., but only 32 per 
cent. No doubt this hits the Grank Trunk. It must re- 
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duce the margin behind its own debentures. But till the 
actual figures are produced, and we have the oppor- 
tunity of scrutinising them, I decline to believe that the 
margin has been wiped out. Further, seeing that the 
United States railways did much better in 1924 than in 
1923, and that the Grand Trunk is largely dependent on 
United States traffic, I fail to understand why a margin 
of over $4,000,000 in 1923 should be alleged to have dis- 
appeared in 1924. Canadian railway rates, except those 
affected by the enforcement of the Crows’ Nest agreement, 
which does not concern the Grand Trunk, have not, as 
far as | am aware, been reduced since 1923.—I am, &c., 
W. M. Acworth. 
Ide, Exeter, January 12th, 1925. 
[Sir William Acworth’s view can only be proved or 
disproved by the actual figures which will be available in 
<lue course.—Ep., Economist. } 


IRISH TRADE BALANCE. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your correspondent’s note on the adverse trade 
balance of the Irish Free State seems to omit considera- 
ticn of what must have had some influence, the issue of 
Ireland’s first international loan. If this be considered 
only as a substitute for British Government securities pre- 
viously bought (i.e., imported), it affects comparisons 
with previous years. And if it be true that large blocks 
«wf Irish-held British securities were sold (e.g., by the 
Churches) to take up the Free State loan, the effect on 
the trade balance must, it seems to me, have been con- 
siderable. Perhaps your correspondent will correct me. 
--Yours faithfully, D. Sprinc-RICe. 
55 Victoria road, Kensington. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am prepared freely to admit Mr Spring Rice's 
point that the Irish Free State loan must have had some 
influence on its trade balance. But I hardly think that it 
had a determining influence. By no means all the money 
«came from the sale of Irish-held securities in the British 
or any other external market. The total sum received by 
the Irish Government was £9,500,c00o—and my banker 
friends tell me that a good deal of the money was taken 
off deposit in the banks. Again, the major portion of the 
operation of realising securities for the purpose of sub- 
‘scribing to the Free State loan took place before the close 
of 1923, and the subsequent and smaller operations in the 
first part of the year. On the other hand, the excess of 
imports over exports proceeded monthly at a more or less 
uniform rate until there was a certain recovery in the last 
‘two months. The November returns, just received, show 
a reduction of some ninety odd thousand pounds in the 
adverse balance. 

Mr Spring Rice will recollect that I wrote. ‘“‘ Such other 
items as can be roughly conjectured on either side of the 
account seem insufficient to balance up,’’ &c. ; and the fact 
upon which I have always insisted is that, at present, 
conjecture, guided, perhaps by a few straws which show 
how the wind of tendency is blowing, is all we have to 
go upon. There are, as yet, little or no exact data, and 
Mr Spring Rice’s conjecture is just as good as mine. And 
I must add, in fairness, that at least one most experienced 
observer in the very centre of things here—for whose 
opinion I have the very greatest respect—is not inclined 
to take our adverse trade balance very seriously. It is 
greatly to be desired, however, that the problem should 
be tackled, seriously and competently, of working out a 
balance-sheet in some detail of our invisible exports and 
imports. But it will be difficult. I am, yours faithfully, 

Your Dusitx CorrESsPoNpENT. 


“SOME TASES FOR THE COMING YEAR.” 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In my letter which appeared in your issue of the 
toth inst. I made a slip, for which I beg to express my 
regret. In writing of the advantages which had flowed 
to us from the funding of our debt to America, and the 
application of the Dawes scheme, I stated that we had 
mo reason to complain, ‘‘ and neither will France, Russia, 
or any other creditor.’’ I ought to have written debtor. 
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May I add, now that this question is fairly before the 
world, and likely to go to a settlement, we should dis. 
abuse our minds of believing there is any desire on th, 
part of the Governments of Great Britain and America +, 
take an unfair advantage as the principal creditor nations 
Secondly, I believe that America, as the principal credito; 
can only help effectually in the work of reconstruction o; 
the basis and sound foundation that contracts entered int 
should be fully recognised. When that is allowed by th: 
debtors, a generous measure again and again renewed 
will, I believe, be meted out by the creditor.—I am, &. 
January 12th, 1925. D. M. Masoy. 












Books and Publications. 


DEMOCRACY IN FRANCE.* 


Tuts book makes no reference to Switzerland, the Britis; 
Dominions, or America, and though it mentions Fascism 
and the Spanish Directory, its primary aim is to restate 
the theory of democratic government, and to sugges 
remedies for the chief defects it exhibits in France. 
To-day, Professor Giraud points out, democracies have 
multiplied, but faith in democracy has declined ; yet demo. 
cratic governments are innocent of the faults with which 
they have usually been charged. They do not lead to 
anarchy, for they are obeyed; they are not despotic, for 
they do not persecute ; nor greedy, for French fiscal policy 
favours the middle-class minority, and the electorate 
submits to the sacrifices involved in universal militar 
service. Nor has it been fickle, except for the brief period 
of Boulangism. The real fault of democracy is “legisla. 
tive impotence.’’ Under the Third Republic important 
reforms have been under discussion for twenty, thirty, 
and even fifty years; judicial reform, as M. Poincaré told 
the Chamber in 1923, has been reported on by no fewer 
than 76 Parliamentary committees; the legislative proce. 
dure is cumbrous and complicated, and while the 
Napoleonic Code Civil and the decrees of the Second 
Empire are models of drafting, the laws now passed often 
need amendment at once. Democracy, Prof. Giraud 
admits, may not promote the accumulation of wealth o 
some forms of social welfare quite so effectually as other 
forms of government, but it is the right form. It is based 
on the recognition of man as an individual moral being, 
possessed of reason and will; it aims at developing the 
greatest number of such beings to the greatest possible 
extent; universal suffrage is a personal right, though 
men are not equal; and government must rest on the 
consent of the governed. But Rousseau’s ‘‘ general will " 
is a fiction; legislation expresses—or should express—the 
will of the majority of electors. Reforms take shape b 
discussion among the élite of the nation, and_ leaders 
arise to carry them through. But if the legislature is t 
express the will of the majority, it must be smaller, and 
consist of a single Chamber ; organised parties are needed 
to give stability and to subordinate persons to principles, 
and proportional representation is the best means of form- 
ing them; and the legislature should be aided by technica 
and professional councils, and should leave the details 
of its measures to them. (This suggestion, as Prof. 
Giraud notes, was partly anticipated by John Stuart 
Mill.) Prof. Giraud would permit a popular vote on the 
introduction of a Bill, though not, as in Switzerland, 0 
its completed form; he says very little about the Refere® 
dum and Initiative, and nothing of woman suffrage, © 
compulsory voting, or the American “‘ recall ’’ of electivt 
officials. And though it is well that the foundation of the 
democratic creed should be restated, we are not sur 
that his statement might not be bettered. He makes 1 
teresting remarks (which we have no space to summarise 
on the defects of the traditional French doctrine of repr 
sentation, and frequently refers to recent French works 
political science, probably less well known in Englané 
than they should be. Other democratic States have the 
own special failings, and democratic government © 
general deserves a much more comprehensive vindicatio® 
But so far as this book goes, it is welcome. 

* “La Crise de Ia Démocratie et les Réformes Nécessaires 


Pasnsie Législatif."" Par Emile Giraud. (Paris) Marcel Giard. 195 
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BOOKS RECEIVED. 


Wealth of India. By P. A. Wadia and G. N. Joshi. 
rm fear ‘Macmillan and Co., 21s net. 
ytiines of the Occurrence and Geology of Petroleum. 
Ou By I. A. Stigaud. (London) C. Grittin and Co. 10s 6d 


ae West I ndian—E g ean. By Sir Arthur E. Shipley. 
~ (London) Martin, Hopkinson and Co., Limited. 6s 
t. 
The Companies Acts, 1908 to 1917. By D. G. Hemmant. 
(London) Jordan and Sons. 10s net. 
Handbook on Trade Marks and Trade Names. By Joseph 

Ricardo. (London) Jordan and Sons. 5s 6d net. 
athieson’s Handbook for Investors for 1925. A concise 
~~ record of Stock Exchange prices and dividends for 

past ten years of selected securities. Price 5s net. 
Mining Highest and Lowest Prices, Dividends, &c., 
for past Six Years. Price 2s. (London) Fred C. 

Mathieson, 16 Copthall avenue, E.C. 2. Trade sup- 
plied by Effingham Wilson, 16 Copthall avenue, 
C, 2. 

Pe Mathiesons’ publications have a reputation for usefulness 
yhich is thoroughly deserved. The two publications mentioned 
above have been issued regularly for twenty-six years. They are 
handy in size, and give a vast amount of information helpful to 


investors. 
Report of the Twenty-fourth Annual Conference of the 


Labour Party, 1924. (London) The Labour Party, 
33 Eccleston square. Is net. 

Bank and Public Holidays Throughout the World, 1925. 
Guaranty Trust Company of New York, 32 Lombard 
street, E.C. 3. 

Union of South Africa Monthly Bulletin of Statistics, 
November, 1924. 

New Zealand: Balance-sheets and Statements of Accounts 
of Various Government Departments, 1922-23 and 
1923-24. 

Government Savings Bank of New Scuth Wales. Re- 
port of the Commissioners for the Year ended June 
30, 1924. ' 

The Edinburgh Review, January, 1925. 
mans, Green, and Co. 7s 6d net. 


Contains articles on the Geneva Protocol, by Professor Alison 
Phillips; on War Responsibility in 1914 and To-day, by M. Emile 
(ammaerts; and on Rural Problems of the United States, by Sir 
Henry Dew. The Editor, Mr Harold Cox, writes on ‘ Tory 


Socialists,”’ 
dnnali di Economia, November, 1924. Vol. I. (Milan) 
Universita Bocconi Editrice. 
Includes paper on Land and Taxation 
Einaudi. 
Commerce Extérieur de la Republique Tchécoslovaque en 
1923. (Prague) Office de la Statisque. 70 cours. tch. 
la Banque Austro-Hongroise et sa Liquidation. Ciril 
Nemec.—Collection de l’Ecole des Sciences Sociales 
de l'Université de Lausanne. (Paris) Marcel Giard, 
_ 16 Rue Soufitot. 
Principes de Dynamique Monétaire. Albert 
_ (Paris) Marcel Riviére, 31 Rue Jacob. 
Irish Free State—Trade and Shipping Statistics. 
November, 1924. 18 6d. 
Bank Reviews :— 
Lloyds Bank Monthly Circular: A Survey of Inter- 
national Trade Conditions. January, 1925. 
Barclays Bank, Limited. Monthly Review, January, 


(London) Long- 


by Professor Luigi 


Despaux. 


1925. 

Monthly Report of the Dresdner Bank. 
_January 1, 1925. 

Guaranty Trust Company of New York: 
Guaranty Survey,’’ December 29, 1924. 
= Ottoman Bank. Monthly Circular, December, 

Swiss Bank Corporation, Bulletin Mensuel. December, 
‘924. L’Année Financiére 1924 en Suisse. 


Berlin, 


‘* The 





The fol OFFICIAL PUBLICATIONS RECEIVED. : 
Bice Ades may be obtained from H.M. Stationery 
Joana of a ral House, Kingsway, W.C. 2 :— 
Reea on Ministry of Agriculture, January, 1925. 6d. 
of the Chief Registrar of Friendly Societies for 


t , 
Stati « Lear 1922: Part A. Appendix (A). 


sti i i 2 . - * . *. 
orders oo Bermation relating principally to Friendly Societies, 


Socies; ~zanches, Workmen’s Compensation Schemes, Loan 
ietes, ilway Savings Banks. = 


Mines Department: Statistical Summary of Output, and 
of Costs of Production, Proceeds and Profits of the 
Coal Mining Industry for the Quarter ended Septem- 
ber 30, 1924. 1d. 

Protocols Recording (a) Arrangements for Reparation 
Payments by Bulgaria; (bj Arrangements for Re- 
covery of Cost of Armies of Occupation in Bulgaria. 
2d each. 

Agreement Between the United Kingdom and Germany 
resbecting Clearing Office and Mixed Arbitral Tri- 
bunal Procedure. 3d.— 

Report of the Commissioners of Prisons and the Directors 
of Convict Prisons for the year 1923-1924. Cmd. 
2307. 1s 6d. 

Pacific Cable Act, 1901, Accounts, 1923-24. IS. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London. 


AUTHORISED CAPITAL . . 000 
ISSUED CAPITAL ee ee eis.senara 
DEPOSITS (2s: dec. 10) -  - £301,026,825 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 


168 Fenchurch Street, London, E.C. 3. 


STOCK EXCHANGE NEWS. 
SETTLING DAYS, 


Ticker, Accounr, 
January 21. | January 22. 

Bullishness in the Stock Exchange markets received a check 
this week, in consequence of liquidation in certain speculative 
stocks. Rumours of money becoming tighter were discredited, 
but had a certain effect in checking investment. The Early- 
January exuberance gave place to a more subdued atmosphere. 
The necessity of providing cash for income-tax, school bills, 
and other seasonal requirements led to a falling awav of 
business throughout the House. Gilt-edged stocks remain 
firm, and, although the War Loan dipped at one time to 
1014, the price recovered as Conversion 3} per cents. 
strengthened to 773, or 5s above the minimum at which the 
new stock was offered for tender by the Government. 

French Government bonds, after a spasm of flatness, rallied 
noticeably, and Mexican Government bonds are all better. 
Central European issues are, however, slightly easier, the 
decline being attributed to profit-taking. ‘The heaviness spread 
to Peruvian Corporations, Rio Tintos and other speculative 
issues, 

Home Railways are quietly dull. Argentine Rails, after a 
display of strength, fell in with the duller mood of the rest of 
the House. Grand Trunk Pacific debenture recovered to some 
extent after its steep fall of last week. Mexican Railway 
stocks sympathised with the strength shown by Mexican 
Government bonds; but, apart from these, foreign rails havc 
been dull. ’ 

Rubber shares gave way abruptly on a drop in the price 
of the raw produce, said to be due to liquidation on behalf of 
American and Dutch speculators. The tea share market 
suffered still more severely. Prices came hurtling down; at 
times it has been almost impossible to sell certain even of the 
leading shares. Evidence which is being given before the Food 
Commission aroused apprehension lest the companies would 
be found guilty of profiteering, and this hastily formed impres- 
sion, coupled with a general drop in the prices of tea, at the 
Mincing lane auctions, brought about the slump. Nitrates 
drooped on recurrence of synthetic fears. Canadian Mar- 
ccnis weakened on account of the new issue. : 

Oil shares remain tolerably steady, and textiles were 
buovant until the end of the week. A good deal of stock was 
pressed for sale from the North. The whisky shares fell back 
under the leadership of Distillers, where the drop was particu- 
larly oblique, on speculative commitments being reduced. 
Amongst the markets that have resisted the general depres- 
sion are those for banking shares, electrical, cable, and 
manufacturing, insurance, shipping, and trust eompanies 
securities, all of which show rises on balance. Elsewhere, 
however, the industrial market has been upset by selling in the 
same wav as other parts of the House, but there was a ten- 
dency on the part of prices to rally on the eve of the forth- 
coming settlement. ae : 

Kafirs are tolerably firm, in spite of the rise in sterling. 
Chartered have again been the centre of attraction amongst 
Rhodesians, the price strengthening under the kindly influ- 
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ences of purchases of many thousands of shares. Other 
Rhodesians, however, went back in most instances, and dia- 
mond shares were dull. Tin shares gave way on a good deal 
of selling by people who do not like the manner in which tin 
has turned a trifle weaker. Russo-Asiatics have been 
a good spot, but there was not much animation in Canadian. 
Mexican, or base metal shares, other than those of the tin 
market. West African and Cornish tin shares receded with 
Malayans, and the copper group has been heavy. Neverthe- 

, among mining shares, as in some of the other parts of 

House, the tendency improved on Friday. Members of the 
House look forward to a more cheerful prospect in markets 
mext week, when a somewhat awkward settlement will have 


been negotiated. 
NEW ISSUES. 
The new issues of the week and the current year have been as 


Further 

a .' ma 
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706,430 .. ee se és 


Nominal Cash 8ub- 

= —- 
Amount previously recorded...... ee es 
SSUES OF THE WEEK— 


NatTionaL Savincs CERTIFICATES. 
Net Recerrts into THe Excueqven Week Enpep Janvary 10, 1925. 


£ £ 
April 1, 1924, to Jan. 10, 1925, Dr£1,900,000 .. 250,000 .. 250,000 


“To the Public— 
Staffordshire Potteries Water 
Board, Debs., 


To complete our record of new issues and summary of profit and 
doss accounts, company secretaries are requested to furnish us with 
Lopies of new prospectuses and report and accounts. Our readers 
tan also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 


Hull Corporation 4} per Cent. Stock.—This is an issue 
of £1,000,000 4} per cent. stock at £95} per cent. The 
stock, unless previously cancelled either by purchase in the 
open market, or by agreement, will be redeemed at par on 
or after February 1, 1960, or at the option of holders on any 
half-yearly interest date on or after February 1, 1945, upon 
three months’ notice. The stock will be secured upon the 
revenues from the lands, water, gas, electricity, telephones, 
tramways, markets, and various rates of the corporation, 
and will rank equally with all stock issued. In addition, 
there is a sinking fund to redeem at par at the final due 
date. The capital value of the revenue-producing property is 
estimated at £.4,508,391, and land and school buildings, taken 
at cost, figure for more than £912,000. The rateable value 
of the city exceeds 41,609,000. The gutstanding debt of the 
corporation, including the present issue, amounts to 
44,988,475. Gross annual revenue is £956,500. A good 
trustee security. 

London, Midland, and Scottish Railway Company.— 
Issue to proprietors only of £7,500,000 5 per cent. preference 
stock at par, to be redeemed at par on June 30, 1955. The 
term “ proprietors *’ is applied to the shareholders and deben- 
ture stockholders. The stock will rank pari passu with the 


existing 4 per cent. preference stock of the company. This is 
an excellent trustee security. 


Argentine Great Western Railway Company, 
Timited.—Issued share capital £4,250,000. The debenture 
capital consists of £1,700,000 4 per cent. first debenture stock 
41,700,000 4 per cent. second debenture stock, and £3,600,000 
5 per cent. debenture stock. This is an issue at 87} per cent. 
of £ 1,000,000 5 per cent. debenture stock, ranking pari passu 
with existing £ 3,600,000 stock, and having a charge on the 
company’s undertaking, subject to the first and second deben- 
ture stocks. The whole or any part of the stock is redeem- 
able at the company’s. option at any time after June 30, 1930, 
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at 110 per cent., on six months’ notice. Power is reser, 
to the company to create and issue further debenture stock a, 
additional lines are acquired or constructed. The company’, 
railway is worked by the Buenos Ayres and Pacific Raji. 
Company, which undertakes to meet the interest on 4, 
present issue. For the year to June 3oth last, the net recejn», 
of the Buenos Aires and Pacific, after payment of f,, 
charges, including existing debenture services, amounts py 
able for working other lines, were £830,530. The proceeds ; 
the present issue will be appropriated towards repayment ,; 
the capital advances by the Buenos Aires and Pacific, ap 
it is intended to apply the same to the building and equipme:, 
of branch lines, the purchase of locomotives and rolling-stocy 
&c., for the Argentine Great Western Company. A gq 
foreign railway debenture. ~ 

Board.—This is 2, 


Staffordshire Potteries Water a 
offer for sale of £900,000 of 5 per cent. debentures at a pr. 
mium of tos per cent. The board was incorporated by the Stuj. 
fordshire Potteries Water Board Act, 1924, to supply wate 
in Stoke-on-Trent, Newcastle-under-Lyme, Wolstanton, an; 
adjacent districts, with an estimated population of 378 o, 
and with rateable value exceeding £)1,200,000. The debentures. 
which are stated to be trustee securities, will be redeemed » 
par on August 1, 1965, though the board reserves the right ; 
pay off the whole amount at any time on or after August ), 
1940, at six months’ notice. They are secured ‘* on the who 
revenues of the board, subject nevertheless to the debentur: 
stocks of the Staffordshire Potteries Waterworks Company, 
amounting to £121,450, and to the annual interest thereon 
amounting to £4,575 15s.’’ It is stated that the debenture 
will rank pari passu with any other debentures, mortgages, 
stock, &c., hereafter issued. As a trustee security, trustees 
should observe that there will be a loss of tos per cent, a 
maturity, unless a sinking fund is formed. 


The Argus Press, Limited.—Details are published i 
order to comply with Stock Exchange regulations. The capital 
is £300,000, divided into 100,000 7 per cent. cumulative pre 
ference shares and 200,000 ordinary shares of £;1 each, all 0! 
which are issued. The main object of the company is t 
acquire the businesses of the Argus Printing Company. 
The purchase price is £300,000 payable as to £100,000 in 
cash and £200,000 in ordinary shares. Preliminary expense 
are estimated at £10,000. 

Vocalion Gramophone Company, Limited.— Authorised 
share capital £250,000, divided into shares of 1os each. This 
is an issue of 260,000 ordinary shares of 10s each at par. The 
company has been formed to acquire the gramophone interests 
of the AZolian Company, and its subsidiary, the Universal 
Music Company, and the British patents in connection with the 
‘* World’? record. There will be continuity of management 
The assets to be acquired are valued at £141,085, including 
£53,956 for copyrights. Deductinug sundry creditors, £,3,0%. 
and adding the cash working capital to be provided by ths 
issue, £70,000, net assets, subject to the expenses of the issue 
amounting to £207,403 are arrived at. The purchase com 
sideration is 4,135,000, payable as to £60,000 in cash ani 
150,000 ordinary shares of 10s each, ‘‘ issued as fully paid © 
the vendors or their nominees.’’ Apparently the issued capite 
of the company will be £205,000, but this is not clearly state. 
Profits are given for the past three vears, and are shown! 
have risen from £3,082 to £515,563. It should be observed that 
these profits are stated to be before charging directors’ fees 
To base the capitalisation on the year’s spectacular rise ™ 
profits makes the undertaking a somewhat speculative propos 
tion. Even taken at this level, profits of 415,563, subject 
directors’ fees, are not over-generous when compared wi! 
the issued capital. 


Ascot District Gas and Electricity Compaty- 
Authorised share capital £140,000, of which £105,712 he 
been issued. Loan capital is £70,000, of which £,20,0% 
remains to be borrowed. This is an offer of sale by tender 
of £34,288 in £10 6 per cent. preference shares, the mit 
mum price of issue being par. The net revenue of the under- 
taking for the year ended December 31, 1923, was 4%°% 
after payment of debenture interest. As the dividends on 
preference shares, including the present issue, will requ‘ 
but £2,957, there is a comfortable margin available “ 
security. 

Dahan Rubber Estates, Limited.—The capital of ” 
company, particulars of which are advertised in order ' 
comply with Stock Exchange regulations, is £60,000, “ 
600,000 shares of 2s each. Of these, 500,000 shares are N°" 
being issued. The company has been formed to acquire 4% 
develop a rubber estate in Sarawak, Borneo, covering an at 
of 1,429 acres, of which 1,159 acres are planted. It 1s a 
stated, however, what acreage is in bearing, although 
vendors report that during the last three months the outpl 
was 27,500 Ibs in October, 28,000 Ibs in November, #™ 
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expenses—the latter are estimated at £1,500—the sum of 
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| be available as working capital. The all-in pro- 
including London charges and depreciation, are 
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for December. The purchase price of £40,000 js 
cash, with an option to the vendors to subscribe for 
-».9g9 shares at par at any time prior to December 31, 1927. 
ding the purchase consideration and preliminary 
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Orders jor the publication im these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 


COMPANY MEETINGS, &c. 


BANK OF NEW SOUTH WALES. 
FINANCING OF EXPORTS—BANES AND THE RIGHT OF NOTE ISSUE. 


At the half-yearly general meeting of the Bank of New South 
Wales, held at the Chief Banking House, Sydney, on Friday, 
November 28, 1924, the Chairman, Mr Thomas Buckland, president 
o. the bank, in moving the adoption of the report said :— 

Gentlemen,—Before moving the adoption of the report and 
balance-sheet, I will mention a few figures in comparison with 
12 months ago. 

LIABILITIES. 

Note circulation in New Zealand has decreased £150,000, and 
is now lower than it has been for years past. 

Deposits are £731,000 lower than at this time last year, but the 
disappearance of the cross entry of £921,700 for war gratuities 
more than accounts for the difference. 

Bills payable group shows a decrease of £ 1,132,000, ‘which is 
caused by a reduction of some £730,000 in London commitments. 
The remaining balance of £400,000 is well distributed among the 
other items of the group, and is quite normal. 

Reserve fund has increased £250,000. 


ASSETS. 

Turning to the assets side : 

Coin, notes, and cash balances at bankers show a reduction of 
£1,648,000; London items and other banks an increase of £462,000 ; 
and securities a decrease of £970,000, in all, £2,156,000. Of this 
41,261,000 appears in increased advances, and the balance is 
reflected in the decrease in bills payable just mentioned. 

Premises account has been increased by £30,000. During the 
year we have added largely to the value of our premises. 

Advances show an increase of some £1,261,000 as compared with 
this period last year. Abnormal demands, in addition to the usual 
seasonal requirements, have been made upon us for financing both 
our country and city clients, but the swing of the pendulum should 
be now the other way, and we feel justified in anticipating that an 
appreciable amount from the large sums coming in just now from 
exports will be reflected in a reduction of our advances and increase 
in deposits. 

FINANCING OF EXPORTS. 

Very high prices still obtaining for wool, and the bountiful 
harvest anticipated and being realised for sugar, butter, wheat, 
and other products, coupled with the borrowing policy of the 
Governments, have made the financing of our exports most 
strenuous and difficult, and the only practical way of meeting and, 
we trust, overcoming the difficulty was the formation of a kind 
of pool amongst all the trading banks of Australia, including the 
Commonwealth Bank, to deal with the two principal items, viz., 
wool and wheat, each taking its quota gauged somewhat upon the 
lines of the volume of this class of business individual banks were 
in the habit of doing in the past. Certain note facilities, as agreed 
upon, are to be made available to each bank in harmony with its 
negotiations of produce bills, should such facilities be required. 
As I said before, this seemed the only course to pursue under the 
circumstances; it promises to work out satisfactorily for the time 
being, but the position of the banks at the end of the export season 
remains to be seen. I doubt if it is within the power of anyone 
to accurately forecast it; any way, this method of meeting the 
difficulty by the assistance of temporary additional note facilities, 
although useful for the time being, is not a remedy for the 
inelasticity of the currency. The trouble is likely to recur each 
year, and as population and production increase, so will the 
difficulty. Had the banks the right of issue there would have 
been more elasticity in credit for production and for commerce, and 
no currency worries, and I desire again to strongly urge the 
Commonwealth Government in the interest of the community to 
reconsider the question of giving back to the banks their old time 
right to issue notes adequately safeguarded, and on a fair interest 
basis. 

NOTE ISSUE RATIOS IN AUSTRALIA. 


In New Zealand the law controlling currency entitles us to issue 
up to the total of our coin and Government securities there. The 
right of this bank is roughly £2,000,000, whereas our actual issue 
at present is only £415,000, and bears practically the same ratio 
to our deposits as it did in 1917, although between then and now it 
varied from 9 to 16 per cent. Taking all the banks in New Zealand, 


. the following ratios are of interest :— 


Notes to deposits in 1917, 12 per cent., now 13 per cent. 
Notes to coin in 1917, 64 per cent., now 82 per cent. 


Notes to total assets in 1917, 11.7 per cent., now 10.6 per cent. 

The total bank-note circulation in New Zealand js £6.400,00 
with a limit of over £13,000,000, and the fact that the banks j,. 
not abused the trust placed in them is surely a reply to those "mh 
who loudly assert that if the banks had the right to issye ie 
irfation would, or might, result, and that a Government manages 
issue of notes afford the better protection to the community. —_ 

EXPEDIENCY OF ALLOWING GOLD EXPORTs. 

While on this question of currency, I should like to refer 4, . 
question of allowing our gold to continue to leave the country as a 
present. Can we afford to allow, say, £2,500,000 to £3000 
worth of gold produced to be exported annually in the face of «, 
present world outlook ? 7 

To give notes for the gold held by the banks would only change 
the gold from the banks to the Notes Board, and only a smajj wad 
the notes given, therefore, could be circulated; but for the Seu 
Board to buy the gold produced would add annually to the note 
currency, and thus to the convenience and advancement of com. 
merce and the country generally. It would add annually to y, 
Board’s store of gold, and increase its ratio of gold to liabilitix 
Iu no other way can the stock of gold in Australia be economic}, 
increased, and the issue of notes against gold gives a legitime, 
increase to the circulation. 

LONDON AND FOREIGN BUSINESS. 


So that you may have some idea of the magnitude of Lond, 
and foreign business, I may mention that our transactions for th 
twelve months ended September 3oth last, to and from London, wer 
approximately £55,000,000 sterling, but the margin of prof 
thereon was unusually small owing to the high premiums we hz» 
had to pay for transferring our funds back from London. 

I cannot conclude this speech without offering our united be 
wishes to the newly-appointed members of the Commonwealth Bap; 
board. The establishment of this board, with its control of ty 
note issue, is an event in the history of Australia, and 
possibilities are very great for good, or the reverse. 

Under the bank’s new Act it is provided that the gener 
meetings of the bank will be held annually, or, if the board » 
decide, half-yearly. The custom of, holding yearly meetings ha 
been adopted by most of the great banks of the world, and we hax 
decided to do likewise, therefore the ordinary general meetings 4 
this bank will henceforth be held annually instead of half-vearly. 


IONIAN BANK, LIMITED. 
PROGRESS DUBING PAST YEAR. 


The ordinary general meeting of the Ionian Bank, Limited, wa 
held, on the 13th instant, at Basildon House, Moorgate, London. 

Sir John Stavridi (the chairman) presided, and, in moving th 
adoption of the report, said that since they last met the Constitutin 
of Greece had undergone a change; in the month of April the 
country voted for a Republic, and the King and Royal family kt 
Greece. Since then there had been several changes of Government, 
but there was no doubt that stability had now increased, and 
looked as if the country were at last to be able to enjoy the fruls 
of peace, both internal and external. In attempting to estimate th 
financial strength and resilience of Greece and her immedi 
prospects economically they must bear in mind that she was sti 
in a state of transition, that it was only about a year since s# 
had ceased to be at war, so that the process of post-war reconstrit 
tion in her case was in the same initial stage as it was, % 
at the end of 1919 for the Great Powers. It was possible to asst, 
however, that Greece had progressed far along the road of ret 
struction, and this notwithstanding the enormous burden cast up® 
her by the exchange of populations, which brought over 1 , 500/00 
refugees to her shores. Since 1914 they found that the ordina:! 
revenue and expenditure had increased fifteen-fold, in spite © 
all the desolation of war and loss of human life, and it might = 
be asserted that there was no other country in Europe wh 
could show such a substantial expansion. 

GREEK LOAN. 

As regarded the recent Greex Refugee Loan, the chases 
pointed out that no other reconstruction loan had had such a 
whelming success, and he added that the Greek Government we 
anxious to encourage the investment of foreign capital in Gree 
for the construction of public works. With this end 10 a 
syndicate of banks had been formed in Athens, under the auspi" 
of the National Bank, which in this, as in all other we 
involving the economic development of the country, had taken 7 
lead. The Ionian Bank had, of course, participated in the for® 
tion of this syndicate. a 

Sir John then dealt with the position in Egypt and ee 
nople. In Egypt—their second most important field of oe , 
the situatio.:, he said, was not yet clear, but it was proba we 
the better elements in Egypt would prevail, and that the 4 7 
prosperity of the country would be assured. Certainly 2s at 
their institution was concerned they felt little anxiety Their 
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h the Egyptians, and they had always been on the 
terms with their clients, many of whom had been doing 

with them for a number of years. As regarded the finan- 
business tion, the country was quickly recovering from the crisis 
cial pos! pay their business in Constantinople, this had certainly 
dl spt " during the past year, and it had been their constant 
oa to assist the business of sound merchants and traders 
pais the very trying time through which the market had passed 


aod was still passing. 
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THE ACCOUNTS. 

Referring to the accounts, the Chairman said he thought the 
proprietors would agree with him that the figures they had been 
able to submit were eminently satisfactory, and fully justified the 
vcommendation which the directors were making, namely, that 
the bonus to the shareholders should be increased by 1 per cent., 
thus making the total distribution for the year 8 per cent., free 
of tax. The increased profits had accrued from a general extension 
of the activities of the bank, not only in Greece, in London, 
Egvpt, and Constantinople, but also throughout the Continent, 
and more particularly the United States of America. The balance- 
sheet, which for the year ending August 31, 1923, showed figures 
on both sides amounting to £5,013,834, had increased to £6,536, 313, 
or an increase of 30 per cent. This had not in any way been due 
to any alteration in the rates of exchange, seeing that these had 
iemained at practically the same figures, but to the development 
of the business of the bank, and, above all, he would like to draw 
attention to the increase in current accounts and deposits from 
{2,783,582 to £3,201,381. They were in an exceptionally strong 
position as regarded cash in hand and at bankers, but the develop- 
ment of the bank on more international lines would no doubt reflect 
itself in subsequent years in a reduction in that figure, which at 
the date of the balance-sheet amounted to over 20 per cent. of 
the whole of the current accounts of the bank. 

There was an increase in gross profits from £298,505 to £ 344,809, 
and an increase in the net profits available for distribution of 
£13,432, Or over 27 per cent. on the figure of net profits for the 
vear ended August 31, 1923. With this increase before them, the 
directors had had no hesitation in recommending the increased 
distibution to the shareholders referred to, and also that the 
contribution to reserve fund should be fixed at £20,000, as compared 
with £15,000 last year, and that Drs 1,000,000 should be set aside 
out of profits in order to open a fund for the service of the pension 
obligations to staff, as required by the Greek Government. 

The report was unanimously adopted. 





GREAT INDIAN PENINSULA RAILWAY COMPANY. 
INCREASED PASSENGER AND GOODS TRAFFIC. 


The 1soth half-yearly general meeting of the Great Indian 
Peninsula Railway Company was held, on the 16th inst., at 
48 Copthall avenue, London, Sir Charles H. Armstrong, the 
chairman, presiding. 

The Chairman, in moving the adoption of the report and 
‘counts, said that the gross receipts for the six months had 
increased by 14.47 per cent. and the expenditure by 8.38 per cent. 
The het revenue showed an increase, as compared with the cor- 
‘sponding period of 1923, of 51.23 lakhs, or 32.59 per cent., and 
the financial result for the half-year was a surplus of 5.58 lakhs, as 
#gainst a deficit of 37.95 lakhs, which was very satisfactory. There 
“as @ considerable increase in the number of passengers carried, 
coaching receipts having increased by 4.13 per cent. and goods 
traffic was larger by 23.77 per cent. Passenger traffic during the 
“ole of last year had steadily increased, and the larger tonnage 
in goods was due to improved trade conditions, which, so fat 
48 could be seen at Present, were likely to continue. 
ae Prospects for the remaining three months of the financial 
ere Satisfactory, and he was looking for a further increase 
: Pi receipts. In conclusion, he said that the company’s 
a Sener ge ended on June 3oth next, and that the railway 
Me J be taken over by the Secretary of State. 

hs Dallas (managing director) seconded the resolution. 

“t Gore Browne asked what would be the position of the 


lo . , 
were Staff when the railway was taken over by the Secretary 
* State. 


The Chairman re 
Me as that of the 
meeting about three 
compelled to retire Ww 
having Qualified 2 
fered temporary : 
the Stores Depart 
Present ones, an 
Trustees, 


With the 


plied that their position was very much the 
East Indian Railway, as stated at their final 
weeks ago. Two members of their staff were 
ith a small gratuity, and one without gratuity, 
years ago for a small pension; some had been 
mployment by the High Commissioner and in 
ment, in most cases at salaries much below their 
d others were being taken over by the Annuity 
also at small salaries. The board were in sympathy 
object of the deputation which the East Indian Railway 
* imtended to ask the Secretary of State to receive, as it 
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was a matter which ought to be treated generously. (Hear, hear.) 
Mr Gore Browne expressed the view that the position was very 
disappointing, and that, if the Secretary of State did not agree 
to reconsider the matter, an appeal would have to be made to the 
stockholders. (Hear, hear.) 
The resolution was carried unanimously. 





TRANSYAAL AND DELAGOA BAY INVESTMENT COMPANY, 
LIMIT&D. 


[INCORPORATED IN THE TRANSVAAL. ] 
FAVOURABLE RESULTS—COAL CONTRACT FOR POWER COMPANY. 

The ordinary annual general meeting of shareholders was held in 
Johannesburg, on December 4, 1924, Mr S. C. Black presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: 

The realised net profit amounts to £76,234 8s 8d. The balance to 
the credit of profit and loss account amount to £93,337 18s. We 
now recommend payment of a final dividend of 2s 6d per share, 
equal to 12} per cent., free of Union of South Africa dividend tax, 
making 4s per share, equal to 20 per cent. for the financial year. 
This dividend (No. 26) will absorb £34,687 10s, and leave a balance 
of £58,650 Ss to be carried forward. The financial position is 
again improved, cash and equivalent assets, less sundry creditors, 
amounting to the satisfactory sum of £202,706 18s 3d. Last year it 
stood at £180,448 3s 5d. The shareholdings are valued, as usual, 
at or under cost, and in no case above market prices on August 31, 
1924. Under investments, you will observe that we hold £110,000 
Union of South Africa registered stock. We have besides £51,000 
Union of South Africa Treasury bills, and £19,596 7s 2d cash at 
bankers. Sundry debtors, amounting to £34,361 6s 10d, are 
perfectly safe. By far the largest portion of the amount is for 
coal sold which is paid for during the following month. 

There is some improvement in our profit, due to the larger 
quantity of coal sold, otherwise the profit and loss account shows 
few variations from last year. We spent some £2,000 more under 
‘licences and other expenses,’’ due to prospecting work and 
increased property maintenance, at several points. In view of the 
favourable results achieved, vour directors have transferred an addi- 
tional £40,000 to reserve fund, thereby increasing same to £140,000. 


COMPANY'S OTHER INTERESTS. 


The Transvaal and Delagoa Bay Collieries’ output for the year 
ended August 31, 1924, was 581,830 toms, an increase of 58,813 tons 
compared with that of the previous year. The quality and width 
of the coal seams are well maintained, and, by judicious mining 
and sorting, the grade of our large coal has been appreciably 
raised, both in size and calorific value. The Douglas Colliery, 
Limited, produced 238,470 tons of coal during the year, an increase 
of 73,025 tons compared with the 1923 output. The Douglas 
Colliery, as you will notice from the directors’ report, declared a 
dividend of 15 per cent. in August last. 

Your two collieries are members of the Transvaal Coal Owners’ 
Association (1923), Limited, which continues to distribute the 
product of its members to their entire satisfaction. The tonnage 
thus dealt with during the year ended June 30, 1924, reached a 
total of 5,895,620 tons. Without the organisation of the Transvaal 
Coal Owners’ Association the overseas and bunker trade would be 
much more difficult, and I should add that, through this channel 
of distribution, bad debts have been practically nil. 


POWER SUPPLIES. 


In conjunction with other collieries in the Witbank district, your 
two collieries have entered into a contract to supply the Victoria 
Falls and Transvaal Power Company, Limited, with large quan- 
tities of small and Duff coal for a period of 20 years. This power 
ccmpany is now engaged in erecting a large electrical power plant 
at Witbank at a cost of approximately one million pounds sterling. 
The site is most suitable, being not far from the Delagoa Bay- 
Johannesburg-Pretoria main line, and in close proximity to our 
mines and other collieries. The ultimate requirements of coal for 
s2 huge a power station are necessarily very large, and conse. 
quently eight collieries in the vicinity agreed to co-operate in the 
supply. A large percentage of such coal was heretofore unsaleable 
and went to the waste heap, and it is gratifying that it will become 
of value in not too distant a future. 

You will realise that very large water supplies are needed to work 
a power plant such as is being erected. The Power Company 
applied under statutory powers to the Water Court for the right 
to build a suitable reservoir, which was granted, and subsequently 
we ceded to the Electricity Supply Commission certain rights, 
including a servitude over approximately 573 acres, for building a 
large reservoir, which is now in course of construction. 

Freehold properties—Delagoa Bay remained unchanged. On 
my latest visit to the port I found the currency question a great 
impediment to the freedom of trade and business. Hopes were 
entertained that the negotiations for a loan for the development of 
the province would be successful and bring about a much-desired 
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improvement, but as long as the Convention with the Union of 
Seuth Africa remains undetermined so long will Delagoa Bay be 
labouring under di It is to be hoped that friendly 
negotiations for a renewal of the Convention will soon reach a 
Satisfactory conclusion, to the mutual benefit of the Province of 
Mozambique as well as to the Union of South Africa. 

Referring briefly to other subjects, it cannot be denied that the 
change of Government which took place a little while ago was 
contemplated with a certain amount of misgiving by the mining 
industry. I believe, however, since taking office our Government 
must have realised that the largest industry in the country needs 
to be handled with every care and consideration. 

What is wanted for the further development of this country is 
the introduction of fresh capital, and as a first consideration for 
the supply of such capital, investors must have security and the 
probability of reasonable terms, together with the chance of drawing 
occasionally a substantial prize. 

Mr J]. T. Goldsbury seconded the motion, which was carried 
unanimously. 


BRITISH-AMERICAN TOBACCO COMPANY, LIMITED. 
SUCCESSFUL RESULTS OF YEAR'S BUSINESS. 
INCREASED NET PROFIT. 


The twenty-second annual general meeting of British-American 
Tobacco Company, Limited, was held, on the 12th instant, at the 
offices of the company, Westminster House, 7 Millbank, London, 
Sir Hugo Cunliffe-Owen, Bart., the chairman, presiding. 

The secretary (Mr A. M. Rickards, F.C.I.S.) having read the 
certificate of Sir William Plender, of Messrs Deloitte, Plender, 
Griffiths, and Co., chartered accountants, appended to the accounts, 

The Chairman said: As you are aware, it is usual at our annual 
meeting to go through the various items of the balance-sheet and 
make some comments thereon. 

Taking the assets side of the balance-sheet first, you will observe 
that the item of real estate and buildings at cost, less provision for 
amortisation of leaseholds, £488,449, shows an increase of £4,403 as 
compared with last year. 


Plant, machinery, furniture and fittings at cost or under, 


£497,432, shows a decrease of £24,186. This is mainly accounted for 
by transfers to subsidiary companies. 


GREAT VALUE OF THE COMPANY’S TRADE MARXS. 


Goodwill, trade marks and patents remain at the same figure as 
last year—namely, £200,000—and, in view of the great value of the 
company’s trade marks, the directors remain of the opinion that 
this item should appear on the balance-sheet, even if only at the 
nominal value of £200,000. 

A number of our associated companies during the past year, 
owing to the expansion of their business, have increased thei 
- indebtedness to us, and consequently loans to and current accounts 
with associated companies, £6,459,854, show an _ increase of 
£1,647,996. These amounts we preferred to let them have by way 
of loan, at any rate for the time being, rather than by raising the 
capital by the issue of new shares. 


INCREASE IN INVESTMENTS IN ASSOCIATED COMPANIES. 


Investments in associated companies show an increase from 
£15,620,374 to £16,032,944. This is the largest item on the assets 
side, and shows an increase this year of £412,570. We have made 
investments during the past year by increasing our holdings in 
several associated companies. 

Stocks of leaf, manufactured goods, and materials at cost or 
under now stand at £6,148,602, or an increase of £682,207, repre- 
sented almost entirely by an increase in stocks of leaf tobacco. The 
stocks of leaf, manufactured goods and materials have been 
carried at cost or under, as in previous years. 

Sundry debtors, less provision for doubtful debts and debit 
balances, now stand at £651,963, a reduction of £442,747. 

Cash at bankers, in transit and at call, £2,825,784, shows a 
decrease of £1,421,256. This decrease is accounted for by 
increased loans to and investments in various of our associated 
companies during the year, as already referred to. 


LIABILITIES. 


Turning to the liabilities side of the balance-sheet, the issued 
capital of 4,500,000 preference shares remains the same, but the 
issue of ordjnary shares is increased from 16,071,327 to 16,071,402, 
an addition of 75 shares. This is due to 75 shareg issued to share- 
holders in respect of belated acceptances of the issue of shares under 
the resolution of May 10, 1920. 

Creditors and credit balances, £4,922,452, represents an increase 
of £277,656 on the figure at which it stood last year. The greater 
portion of these balances consists of provision for taxation to 
British, Dominion, and foreign Governments, and moneys deposited 
by our associated companies. 


i. 


RESERVES FOR BUILDINGS AND MACHINERY. 

The item of reserves for buildings and machinery remains a 4, 
same figure as last year—namely, £500,000—which your direct. 
consider sufficient. a 

Premium on ordinary shares issued has increased from Lasa.cée 
to £462,433. The explanation of the increase is that one of :, 
officials who had shares allotted to him in 1923, under the resojysior 
of January 11, 1922, died before the completion of his five year. 
agreement, and his executors had, under that agreement, to pay 2, 
additional price for the purchase of the shares allotted to him. 

Provision for redemption of coupons now stands at £s:,6r0, .. 
an increase of £6,704. 

Special reserve has increased from £1,257,715 to £1,271,817, 2; 
ircrease of £14,102. As your chairmen have stated in speeches :» 
previous years, this account was created in which to Carry profits 
of a capital nature. 


PROFIT AND LOSS ACCOUNT. 


This brings me to the last item—namely, profit and loss q- 
count. The accounts show a net profit for the year, after dedy:: 
ing all charges and providing for income-tax and corporation iar, 
of £4,866,265, an increase of £371,294 over the previous yeu, 
which the directors trust the shareholders will consider as beir- 
very satisfactory. 

Last year we carriel forward a balance of £4,978,271, out + 
which we paid a final dividend of 9 per cent., amounting ; 
41,446,425, which left us with a disposable balance of £3.:31.{: 
During the year some additional coupons have been deposite/ 
with us in respect of the shares issuable in pursuance of the ex. 
traordinary resolution of the shareholders of May 10, 1920, and we 
have allotted to shareholders 75 ordinary shares of £1 each, and 
a sum of £75 is deducted from the balance, leaving £3,531,7>. 
To this must be added the profits for the year, as previously men 
tioned, £4,866,265, less the preference dividend amounting 
£225,000, and the four interim dividends paid on the ordinary 
shares for the year amounting to £2,651,781, leaving a disposable 
balance of £5,521,255, out of which the directors recommend the 
distribution on January 19th instant of a final dividend (free 
British income-tax) on the issued ordinary shares of 2s per share, 
amounting to £1,607,140, leaving £3,914,115 to be carried tor. 
ward, all of which is required in the operations of the company 

The profit for the year now under review does not include ar 
amount in respect of claim for refund of excess profits duty which 
was mentioned in your chairman’s speech last year, and whicd 
has not yet been adjusted. 

UNFOUNDED RUMUURS. 

1 am told that during the year under review certain rumours 
were spread that your company had lost substantial sums owir; 
to disturbances in various parts of the world. I am sure you w! 
all be glad to hear that there was, and is, no truth in such 
rumours. Neither your company, nor any of its associated com- 
panies, has sustained any loss owing to disturbances in any pait 
of the world. 

Once more I would ask you to bear in mind that your busises 
is entirely an export business, and that your company is ‘¢!) 
largely interested in associated companies who carry on busines 
in various parts of the world outside the United Kingdom, and! 
am pleased to say that your business for the current year coo 
tinues to be healthy and promising. 

I now formally beg to move the adoption of the report 40° 
balance-sheet for the year ended September 30, 1924, inciudin: 
payment, on January rgth instant, of a final dividend of 2s 
share upon the issued ordinary shares, free of British incom 
tax. 

I may also mention that the directors have declared for the yt 
1924-25 ar interim dividend of 10d per share, free of British incom 
tax, also payable on January 19th, so that the shareholders will ré 
ceive on that date 2s 10d per share. 

I will now ask Mr Gillchrest to second the resolution, and wa 
that has been done, if there are any questions to be put or ©" 
ments to be made on the balance-sheet, it will be a convenient 0" 
to do so. 

Mr S. J. Gillchrest (one of the deputy-chairmen) seconded th 
resolution. 

Mr Grant Hooper expressed the gratification of 
holders at the admirable balance-sheet which the directors 
placed before them, an‘] rematked that he thought it would be - 
advantage to the shareholders if the directors could give some ®°" 
cation as to what might possibly be in their minds with res@™ 
to the future of the company. 
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BOARD’S POLICY. 


The Chairman: The gentleman who has just addressed ™S has 
asked me to give some idea as to the future progress of ths = 
pany. I am not a prophet, and I am afraid I cannot tell wha! 
the future of this business is going to be. Since the inceptic? . 
the company the policy of the board has been to develop the ®* 
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see it in all parts of the world, irrespective of the 
shares on the Stock Exchange. We have endeavoured 
to discourage speculation and gambling in any shape 
shares, and we have endeavoured by what I may 
vm @ conservative financial policy to make our shares of an 
<r rment nature, and I flatter myself that we have succeeded in 
ed What we are going to do in the future who can tell? 
a 7 I am concerned, so long as I remain chairman of this 
oe + propose to continue to do what I have done in the past, 
ae that is to give all my care and all my attention to the further- 
: nd extension of the business and its profits. How we shall 
ae of those profits when the time comes is a matter which 
a board have not even thought of or considered. I can say no 


0238 as they 
price of the 
at all times 
or torm in our 


more, gentlemen. ; ‘ 
"The resolution was then put to the meeting and carried unani- 
mously. : : 

The usual formal business having been transacted, a vote of 
‘ranks to the chairman, directors, and staff, proposed by Mr W. W. 
waldron and seconded by Mr H. Pimbury, was carried unani- 


Wald : 
a having briefly responded, the 


qously, and the Chairman 
proceedings terminated. 





ROLLS-ROYCE, LIMITED. 
LARGE DEMAND FOR COMPANY’S PRODUCTS. 


The eighteenth annual meeting of Rolls-Royce, Limited, 

was held, at the Midland Hotel, Derby, on the 12th instant, the 
nairman (Lord Wargrave) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: The issued capital of the company had been 
vocreased by £267, being the balance outstanding on workers’ 
stares, which were now fully paid. Creditors, including bank 
overdraft and also reserves to meet taxation payments, showed an 
increase of £102,417. The consolidated reserve funds showed an 
increase of £70,000, which was the contribution from 1923 accounts, 
aad it was proposed to add a similar sum this year. During the 
last three years the company had shown steady progress, and he 
would like to remind them that those who invested in the shares in 
March, 1918, had had their capital doubled by the bonus shares, and 
vet received the highly respectable dividend of 8 per cent. each year 
on the increased capital. 

The board at the same time adhered to their policy of building 
up strong reserves, which was always sound business, but especially 
so in a business like theirs. They aimed at the permanent stability 
cf the company, and not at a policy which led to emotional rises 
and falls in the shares. The profit this year was an increase of 
tovghly £7,000. On the assets side the property showed a net 
decrease. after depreciation of £5,485. This was owing to the 
depreciation figure of £28,279 being higher than the addition, 
which constituted a sum of £22,794. 

STOCK-IN-TRADE—GREAT DEMAND. 
To stock-in-trade and work in progress there was an increase of 
£222,960, this accounting for the increase of creditors. The increase 


‘a stock was not caused by over-manufacture. All the cars, aero- 
“egies, and practically all the work in progress, which were taken 


| ‘nto account at October 31st last, were, or had since been, ordered, 


with the sole exception of trial and demonstration cars. That in 
‘self clearly indicated the continued demand for the company’s 
products, both chassis and aero-engines. The amount owing to the 
~mpany was a decrease of £31,624, which represented more satis- 
“ory collections, There was an item of £59,643 represented by 
‘Pet cent. National War Bonds, in place of 5 per cent. War Loan. 
This change of investments the board considered, on the whole, 
“stable. Cash in hand and in bank abroad was less by £4,302. 
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The trading profit of £163,763 was £7,000 higher than last vear 
and, including the carry-forward, there was a sum of £173.76 
available for disposal. or 
As regarded the appropriation account, the directors recom. 
mended a dividend of 8 per cent., which would absorb £65,094, and 
to dispose of the balance as follows :—Income-tax account, £20,000 ; 
reserve fund, £70,000; carry forward, £18,671. They had set aside 
in the accounts a sufficient sum to meet all claims for fitting front 
wheel brakes to cars of customers who were entitled to them. 


FINEST FLIGHT OF THE YEAR. 


He congratulated shareholders on two outstanding performances 
of their aero-engines during the past year. The Acropiane, in a 
review of long-distance flying of all nations during 1924, said 
*‘In spite of the excellence of other flights, one still holds that the 
finest flight of the year was that of Wing-Commander Goble and 
Flight-Lieut. McIntyre, who flew completely round the coast ot 
Australia on a Fairey seaplane with a Rolls-Royce engine, some 
8,500 miles in go days.......... Yet another fine flight was that of 
Mr Van der Hoop, of the Dutch Army, who, also on a Fokker with 
a Rolls-Royce engine, with two passengers, started from Amsterdam 
on October 1st, and arrived safely at Batavia, the headquarters of 
the Flying Corps in the Dutch East Indies.” 

In addition to the considerable quantities of 650-h.p. ‘‘ Condor ” 
and 360-h.p. ‘“‘ Eagle”’ Rolls-Royce aero-engines which were being 
used by the British forces, Rolls-Royce aero-engines were also being 
used by the new great British Imperial Airways Company, which, 
under Government supervision, transported passengers from London 
to Paris, Brussels, Cologne, Amsterdam, Rotterdam, Berlin, Zurich, 
Basle, and the Channel Islands. In civil flying from this country 
alone Rolls-Royce aero-engines had already satisfactorily completed 
over two and a-half million flying machine miles. 

Owing to their noted reliability Rolls-Royce aero-engines had 
also been selected for use in a number of Dominions and foreign 
countries, including Canada, South Africa, Australia, New Zealand, 
British Guiana, Italy, Spain, Portugal, Belgium, Holland, Sweden, 
Germany, Russia, and Japan. 

The company had an excellent staff, trustworthy as they were 
efficient, both great essentials to a business of that character; thev 
all worked with great loyaity and devotion under the able managing 
director, Mr Claude Johnson. The company had by brain and 
skill, guided by the genius of Mr Royce, won a tremendous eminence 
in the mechanical world, and they were determined to maintain it. 

Mr A. W. Claremont seconded the motion, which was unanimously 
carried. 





RIO DE JANEIRO FLOUR MILLS AND GRANARIES, LIMITED 
SATISFACTORY RESULTS OF YEAR'S TRADE. 


The thirty-ninth ordinary general meeting of the Rio de Janeiro 
Flour Mills and Granaries, Limited, was held, on the 13th instant, 
at the Institute of Chartered Accountants, Moorgate place, London, 
Mr Richard Foster (the chairman) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that the results of the past year’s operations were very good. 
The profit shown in the working of the flour mill was lower than 
that of the previous year by some £100,000, but that reduction was 
more apparent than real, and was compensated for under the 
heading of ‘‘ interest, discount, &c.,”’ so that the actual difference 
was only a few hundred pounds. The cotton mill had had an 
exceptionally good year, and the profits from it were some £46,000 
better than in the previous year. The board proposed adding 
£20,000 to the reserve, making that fund £230,000; and they 
proposed to place £5,000 to the formation of a pension fund. They 
were able to pay the usual final dividend of 1s 9d per share, free of 
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income-tax, making 3s per share for the year, and a bonus of 1s per 
share, both free of income-tax. 

Tn regard to business, everything had been very satisfactory. 
The flour mill had run consistently and well. The amount of wheat 
ground had been about the same as in the previous year, in spite 
cf the fact that the Bahia mill now looked after one of the zones 
formerly served by Rio. The board would like to see the exchange 
higher and the price of wheat lower in order that they might 
reduce the price of flour, and so increase consumption. The biscuii 
factory and the Bahia mill had both done well, and it was believed 
that satisfactory profits would be shown by them when the year’s 
accounts were completed on December 31st. As regarded the future, 
the company was in a better position than ever, owing to the wider 
scope of their interests, and the first quarter of the current year had 
been a good one. 


Mr S. C. Sheppard (managing director), in seconding the motion, 
said that commercial conditions in Brazil were decidedly better, 
and, given a stable political situation, he thought they might look 
for more hopeful conditions. A cable received from their manager 
on the previous day stated that the demand for all their products 
exceeded the supplies. 


The resolution was carried unanimously. 


It was unanimously resolved to contribute 100 guineas to the 
St Paul’s Appeal Fund. 


GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts in 
the Exchequer from 


- 
BIRT, cocccsdicdeecs covececes 
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ee ia 
EXPENDITURE AND OTHER ISSUES. 


i | Total Issues out of 
|, wstimate | ‘she Excheque 
for the Year Payments trom 


3,147,735 
416,363 


1,989,183) 2,558,03) } 
don 319;070)_290:578.518, ae9.1a14-7| sonesis, ae 
—793.750,000| _615,729,699| 614,681,440, 13,670,807 ~ saa 


Interest on Exchequer Bonds under 
the oe ital Expenditure (Money) 


Act, 
Under the Unemployment Insurance 
Acts, 1921 
Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts 
Under the Housing Act, 914 .... 
Under 


13,7821 
1.12000 


7,050,000) 
6,000 


r Agreement (Money) 
Act, 1904 (Exchequer ) 
Unemployment Insurance Acts, 1921— 
Repayment of amoznts borrowed .. 
Redemption ot P Debt— 


500,000, 550,00 


other Debt under the War Loan 
Acts, 1914 to 1919 oe 


Ways and Means Advances Repaid) 727,064,500! 1744, 19,130,000 17,850.00 


Anais Zonten OR Gomnene—semnet 
to the National mmis- 
23,109 50,081 


under Section 16 (1) (b) of the 


Balance in Exchequer— 
Bank of England 
Bank of Ireland 


Norz.—Budget Estimate as in H.C. No. 62 of 19%. 
Treasury, January 12, 1925. 
TREASURi BILLS AND BONDS BY PUBLIC TENDER. 

Tenders for £30,000,000 in Treasury Bills were opened on Jan. lf 
1925, and the total amount applied for was £47,065; For bills % 
three months dated Monday at £99 1s 9d and above infull. Tuesday 
to Saturday at £99 1s 6d, about 95 per cent., and above in full. The 
amounts allotted were as follows :—In bills at 3 months, £25,000,00; 
in bonds, nil. 


Amount Treasury Bills 
Amount 
Offered. | — at 3 Months. 


Average Rate. 


4% _ Treasury. 
Bonds. 
Average Price. 


Date. 


1924. | 
Nov. Bi ccoccesecoses j 
Dec. 


Dec. 12. .cccccccccess 
Dec. 19 


ni 
nil 
nil 


£aea 
#10 0 
|; 9410 0 
| 
| 


nil 
nil 
nil 


CUE WWE, 
er REEKEL 
& ow 

aS $2eige 


Jan. Y.ccccccccccee 
Jan. 16 


Tenders will be received on Jan. 23, 1925, for Treasury Bills aud 
Treasury Bonds to be issued to the maximum amount of £30,000,000 


CURRENCY NOTES ACCOUNT.—(000's omitted.) 


Redemption Account. 


| 


Notes and 
Certificates 
Outstanding. 
Investments 
Reserve 
Account. 

jance 

at 
Bank of 
Kugland 


| 


Mar. 29. cccccsceces 
June epesesvetree! 
Dec. 27. .cccccccees 


Mar. 28..cccccccees 
June 37 


Dec. 26. 
Mar. 9B. ccccccceocs 
June 


eeeoceeeoeare 
eevecarveoeee 
eeeeececoseos 


jeeeooseoreee 


EEE BSED ees 


Se 


287,11 
notes and certificates outstanding include notes called i# 
Maximum fiduci issve for 1920 fixed at tof 
for 1982 at , for 1923 at 
at £946,190,900, and for £248,145,4C0, 





Ja 


opr 


ner 
ven 
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NATIONAL DEBT—(Million £). 


| 



























da lds |e ly ldo le | Se 
af 38) 8 | 2d | 28 68 | 8 
= [37 | a" | a" |e" | a" | 5 
a 3i5| 315] 315| 3i¢| 314 a | 31¢ 
aM, 19 18 16 14 14 14 14 
— ee ee 266 684 666 666 | 669 
55.0 os ee ee és és 210 210 
“4 63| “63| “63| “63| “63| 63| 63 
. BS | BS | dS | ad Lats laold |aols 
$0,009 1,476 | 1,413 |1,201 | 953 | 820) 813 2813 
409 | 406 | “401! 399 306 | 396 | 396 
| 357| M7] 335| 325| 314| 314) 314 
9 ve | ve | 453| 411 | 457 % | 496 
Sig} $89/ 185| 150| 150| 69/| 69 
ns 274 | 285| 32] 354| 366 | 364 | 368 
713 1,181 | 1,132 | 1,087 | 1,157 | 1,128 | 1,132 | 1,152 
m 1ior | 1,30 éis| S88 | Gis | éo 
205 | ‘154 194 | 186 | 220| 185 
7,829 | 7,574 | 7,655 | 7,742 | 7,641 | 7,726 | 7,719 
maa ("a [Psa |s hs 





* Includes debt to American Government. 
POSITION OF THE FLOATING DEBT. a 

ays and Means Advances Jan, 12, 24. Mar. 31,'°24. Jan. 10,°25. Jan. 10,'25. 
Outstanding— & é & & 


8 









‘ences by Bank of England 2,000,000.. .. _..__6,000,000..— 4,000,000 
a ay, Publi Deptmts. 198,605,500... 186,155,500... 174,535,000. .— 10,180,000 
net ts Outstanding .. 647/090,000... 588,320,000. .*650,610,000..+ 1,965,000 
Total Floating Debt ...... 947,695,500... 774,475,500.. 836,145,000..— 12,215,000 
* the seeds of which were not carried to the Excheq 
a aspuaterncine: within she period of the geesunt rT 





20,000 












> 
 Ghe Bankers Gazette. 
50,000 ernie een ET REEL aPC OSE ESCA CET Cia RSRA ANNES 
BANK OF ENGLAND. 
Week ended Wednesday, January 14, 1925. 
ISSUE DEPARTMENT, 
£ £ 
otes issued ...0-ee6 146,492,890 , Government debt .... 11,015,100 
ik , Other securities ...... 34, 
Teak | Gold coin & bullion ..126,742, 
a 146,492,890 | 146,492,890 
S73 BANKING DEPARTMENT. 
£ £ 
oprietors’ capital .. 14,553,000 | Government securities 50,979,552 
ME sekatrbukésnaue 3,467,769 | Other securities ...... 74,386,212 
. 16, ublic deposits*...... 11,658,758 | Notes ....... eseeeee 20,359,455 
Is % her deposits........ 117,865,598 | Gold and silver coin .. 1,826,510 
eu ven-day & other bills 6,604 
000; 147,551,729 | 147,551,729 


* Including Exchequer, er eee of National Debt, and 
vidend Acsounts. 








ad Amount, | tue. of Dec. on | Inc. or Dec. on 
rit | Jan. 14, 1925., Last Week. Last Year. 
d 
0 + + 22,866 
i. + 
eeee i aor + 
®eeeeseeee i “— + 
NaWebhsesihe cs dbeucsckicecs + a 
Si + 
u bullion teeeesccece eeecece 
Of reserve to liabilities... ; + = 







(excluding | 
Bank Pon | Deposits. 


Bills). 









19M, 


£ | & 


























—< - #eeeee 128,504,006 | 194,440,175 135,736,384 129,782,529 & 
af x ‘aaa eH | 125,505,780 | 119,308,260 | 114,437.91 | $3,957 457 
g3 igh revese! 128,560,008 | 128,295,915 | 174,290,577 | 172,179,906 | 20,014.087 | 113) — 
- MT seeeve, 128,564,162 | 127 5z\— 
f 11 TRRSSRARS | 127862450 | sooen7o | rar s2tton | 20,751.52 | 154 — 
i BANKERS’ CLEARING RETURNS  (000's omitted). 
i Week Ending— Town, | Metropolitan. Country. Total. 
140 & | & 
158 ay }¥ Dee. 31, 1924 35084606 | isote =| agooaas | 39,532,866 
i 14 iiitttseseereeeeecens 758,559 70,856 868,675 
1st ene 759,519 34,004 59,007 852,730 
is i 80 date 1925 aaa! 
Wesscecesses 8 464 1 1,721,405 

12 . ae te eteneeees TSE | Those 143,049 | 1,791,185 
s. wet 32% = 69 % IS 92% |= 38% 
is for year 1924 
an lor ear loa *o7tt20"* 35,038,605 | «1,594,114 2,900,145 soem aes 
. hprbeendbetastee “ 4a zO313 |, 1546565 2,810,654 | 36,627, a 

ee we 
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PROVINCIAL CLEARING RETURNS, 














Month of December, | Agsres r apepinag- 4 
is. | lo 19m | 1905. 
Number of Working Days ...... 4 25 Begs GES 
coca & a. | 
BIRMINGHAN........... seseeee 9,751,000 11,743,000 5,606,600 5,579,000 
BRISTOL................. eeeeeee 4,570,000 | 5,095,000 _ 2,389,000 | 1.907,000 
= Secccccosscesteses eve io os 12,048,000 , 11,675,000 
BULL, 00.0 ee cees metdaiena ++ 4,520,000 5,130,000 1,737,600 | 2,006,800 
pag reer) 4264000 | 4,159,000 -2:474,700 | 1,629,000 
LBICEST B eesessesssssescseers 2,966,000 | 3,175,000 1,876,300 1,682,000 
LIVERPOO ge 38,785,000 53,748,000 17/866 300 | 18,725,800 
NBWCASTLE-ON-TYNE.......-| 10,015,000 | eeoso00 | “sseonen | S73%000 
NOTTINGHAM ..............00.. | 2,543,000 | 2,954,000 1,150,500 | 1,181,300 
GHEFFIELD......... sotucces o+e| 4,443,000 | 4,673,000 | 2.248.500} 1,899,200 
Nig innselinniciicas | 147,313.00 | 15ess7000' 2. S|; 


OVERSEAS BANK RETURNS. 


SOTE.—The latest return of the German Rentenbank appeared in the 
Economist of October 11; German Gold Discount in November 15: 
Roumania in December 13; Bulgaria and Egypt in December 20: 
Canada in December 27; Denmark, Danzig, Greece, Russia, Portugal 
and Italy in January 10. 


U.S. FEDERAL RESERYE BANKS.—In $'s (000’s omitted). 
a | ee ean yee | Jan. 3, | Dec. 27, | Jan ll, 
1935. | 196. | 1994, 





Total gold reserve .........cccscccses cocccee, 2,950; 
tender notes and silver reserve ........ 

ted for member banks ..........! 

Bills bought in open market ...........se00- i 
Government obligations owned .........sse: 
All other 


Serer sreeesreserersecessseoe 


cee hrntiakeesnn dens benaee abe 2,253,1 
ral Notes 
F.R.B. Notes in actual circulation ........ ee es | 
All other liabilities .......ccccccecccesceccs ool 
Capital and surplus .........c.cccsscesccsececs 332,940 351,420 


Ratio reserves to deposit and! i 
Federal Reserve note liabilities combined..| 746% 73% | 15% | 784% 
SOUTH AFRICAN RESERVE BANK.—-In &'s (000’s omitted). 

| | aga | isee.” | as 1925." 


ASSETs. 1924. | 194. | ; 1994. 

Gold coin and bullion.... 552 | 552 | 552 | 552 | 552 4) 
Goid certificates ........; 10,223 10,223 10,223 10,223 10,223 | 10,102 
Subsidiary coin.......... 50, 60 50 | 50; 80 125 
Bills discounted ........ 5,156, 4937 499% 5406 4697 5,591 
Loans & advances to Gvt.| 1,000, 1,000 1,000, 1,000; 1,000; 500 
Investments .........++- 423 | 423 423 | 423 | 423 1? 

LiaBILITIES. 
iN  scxgennceeseonss 1,000 1,000 1,000! 1,000; 1,009; 1,000 
ach datishcossutes 153; 153,153) 153 | 15S 40 
Notes in circulation 11,093 | 11,029, 11,087 11,132 | 10,405 10,916 
sa oped a ge aeeee 4,728 4,571 4,585 4,954, 5,007 4,850 

Ratio of cash reserves j i 
liabilities to public..| 669% 678% | 675% 658% | 686% | 68°3% 


IMPBRIAL BANK OF INDIA.—In rupees (000’s omitted). 





ke 19, Dene l Deo & Nov. 28, Wee. a4, | Dec. Zi, 
Toraleccurities ....| 16,3716 | 16,41,31 | 16,3816 | 164061 | 16,4666 | 12,1025 
LOOMS ...cccocevcse., 146705 | 14,3899) 1433.85 | 145848) 14,7654 | 1986.98 
Cash credits ........| 308342 | 32,0332 | 324630 | 33,3997 | 34,3667 | 34,39,79 
Pete bil seeaceee| tas 73 | ER | "49,42 ‘esl ars 
Seetbeeds | 2,68,79 2,68,60 | 2,6790| 267,74, 267,26 | 249,85 
San ie oe Saad 188 | 19,0446 | spist aspen a0 38 wine? 
LaaBILITIES, 
Capital paid up ....| 5,62,50 sas ae 5,62,50 $6850 6,62,50 
cual 457,50 50 | _4,36,00 
Reserve ........ 5150 | 45750 | ne s | See | 
The 


an. ey — an. 
Gold coin and bution saie-ts | Bans.us | Sets-aue SeAO TSE |) Sranas 
Silver ote ot 303,091 opens 305,960 
Advances to the State . p 22,800,000 
esa rrr cansre: Tyr 335 aaasagie | 403808178 
Government deposite...-.-| 77633 | 2237216 | 2613957 | 2.568.987 








NATIONAL BANK OF BELGIUM.—In france (000’s omitted). 


| 
Dee. 24, | Dec. 18, | Dec. 11,| Jan. 10, 2, 
Cota (gold & silver, 
; | §58375 | 367.354 | 366699 322650 
gtd Dallion) +--) , Sores | LATaeso | 1ASK906 | LS0Naas | 1.200905 | 97400 
Ng LtABOLTS | a oae ans | 1.58016 razeem | nae 
Sauces cnneunib.: Tenens | 1480 | 304,139 | 599,232 ‘Srila iris 
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NETHERLANDS BANK.—In florins (000's omitted). 


an.5, | Dec. Dec. 14, 

1925. : in” ages. Mays SOL1a14 | 
canes “rag | “yoer | “ease | Si Pe | 
406473 | 413,568 | 403,493 | 398.973 | 422,065 153,504 ls . oat 

| 


[January 17, 1995 


BANK OF LITHUANIA.—In lt. (000's wee, 
| ans 31, ey 15, oes sae] 8 Nov. 18, Oct. 3 
30,751 302 
58 35 


60,499 aga | 
37,038 | 34,757 | 33.898 re 
12,000 
100 —_ iy 
91,143 } b | | 86,319 
: | 33,361_| 40, | 39x | SB 
| BANK OF POLAND.—In Zloty (000’s omittea) 
186,500 | 187,000 won| { ee ceo | game .—In Zloty (000’s omitted). 
ee Dan Wor 
Laasinrrins. 133520 |157540 |1160 | ascsn| mer iga4." | 1924." | a9d4.” | Igag | SOR 


Notes in circulation. ..... | 285,500 | 280.500 | 376,500 | | oo . 105,117 | 102,956 | 102,809 
Deposits and bills peysiie | $2000 | ano | 100,00 |ie2000 | “sameo | “i160 256.128 | 


19%, 

11s 

at | private loans & discounts... 200498 | s7aere | ess | 

SWISS NATIONAL BANK.—In francs (000’s omitted). wert os , 818 | 27151 | 
™ 


933,248 | 957,903 926,828 
56587 | “a0gas | “Se235| “gots | “aster |  “Ebie 


BANK OF JAYA—In florins (000's omitted). 
an. 


Notes i seumes 550,873 $80,434 | 484,164 | 
n ON sees ’ 497, 
a.” | Ssoe” | isan.” | “tons.” {ate MaysL 191 : 103876 | 11329087353 | Me 
505,738 | 505,546 71,175 
oaeas | ssaii | Serer | 18350 AUSTRIAN NATIONAL BANK.—In krone (000's omitted), 


821,31 921,549 110,814,289 110,712,326 | 
161,599 | 111,313 33.750 4,622,971.728 | 4,426.165,.948 sarin 
1,805,788,502 | 1,845,505,899 1,325 43 
2,195,265,719 | 2,195,265,719 | 2.534.403 
7 LIABILITIES, j 
"1905." pe” | Seaa.” Notes in ci | S387/TOTONS | 7,7291694-089 | 7,70869890 | 725% 
Reichsbank shane not t issued) 177,737 210,000 210,000 c sees , ’ 790 | 7,125,75519 
Gold and bullion ...... 717846 Deposites.seeeeeeneos-.. 558609.905 | 998.588.381 | '867.750.258 | eaten 


216,517 
239,215 NATIONAL BANK OF a Hungarian crowns (0); 
omitte 


‘ ~————"Tfesers (Dee. Dee. le c. 23, 1924. | Dec. 15, 1924.) Dec Sat 


— Jan. 7, Dec. 31, | ee 
Metal reserv | 


1925. 924. 
Gold coin % coin and bullion 509,801,214 532,841,740 ae 
Drafts and notes 1,968.033,620 { 
Silver coin and bullion asaiaes 219 


Inland bills, warrants, and securities. . 
Advances to ae Treasury 


908,699 18 
13,2972 


ILITIES. 

Share capital (gold crowns 30,000,000"); 432,186,664 | 
Notes in circulation 

Current accounts, deposits, &. 2,288,447,708 


1,616,251 * Calculated at pre-war parity of exchange. 
he gold reserve is calculated in sccordance with the new legal prescription, | NATIOAL BANK OF THE SERBS, &.—In dinars (000's omitiah 
® one pound of fine gold equals 3a Reichsmarks.”’ 


BAWK OP NORWAY.—In kroner (000’s omitted). sae” | Seon | igen’ | Soa” | Ota 
» | Dec. . 7, ion 

| Bie | a oe) 2s 8 

oe) ee - Bills ° 1,289,283 | 1,253,040 6,2 1,333 

35e57| 37914| 16463} 98,533 . | €1542,535 | ae KE 

8,999 8,999 9,040 8,816 +-| 6001,504 | 5,910,392 273 | 5,790M 

406,632 aa 460,622 | 16,911 coseses-| 367,963 | 367.962 361 962 589,952 | in 
391,360 | 404,999 | 379 113,484 

104,847 34,519 pate? 7,188 

BANK OF SWEDEN.—In kronor (000's omitted). 7 Jan. 10, Jan, 3, | Deo. 27, | Dec. 20, | Jan.12, | Posiin 
oo 7 ™ 1935. 1925. > ‘ ’ 


BANK OF SPAIN.—In pesetas (000’s omitted). 


112,172 
115,305 32,465 
524,415 427,801 | 112,668 


500,063 | 515,477 496,205 
228,649 | 311,530 281.536 | Sealee0 


die | a 
315,064 298,208 
5,182,401 | 4,923,983 


396,381 322,283 1923) . ee reer esecesevesesseeeoes | 
2,250,000 Market rates of discount— 
746,402 | 2,876,074 60 days’ bankers’ drafts....... at 


3 do eeeeeeeces eeeeeevee | 
492,532 | 469,826 | 668,991 $ months do : 
6 months 


‘ ; : a a} 2)'sa| 23°33) 2) 34 
Siri] aioe | aso | ager | esis aan Beate [8 : ! ’ 
eecose 42831 ae pe vol ; 


t iadethiaal Go Chace eltanad ta Scales tn tho preening work. 
ais] uae Compastoo wth provost weeks :— 
mae Bank Bills. Trade Bille 
7 i 3 peepee hse Months, 6 Months.|3 Months. 4 Months 6 Most 


% 
4 % 


| & 


| 
{ 
j 


4 9 
a \4 4 
‘ 14 id: 
MOSCOW QUOTATIONS FOR CHERVONETZ2. 


According to advices received in London, the following 
the Moscow quotations for chervonetz :— 
chervontst, 
aaontneonm te 
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OVERSEAS BANK RATES. SOUTH AFRICAN EXCHANGE RATES. 





. % The So . 
me guetns . | one. enn enrmnnetanaeen 
1m . 2 Paris .........- 7 Ree ques 
len Jan. 14,1 0 Prague ........ 6 | Union of South Africa. Union of South Africa, 
«a Rome .......0.. Suly 11, 1929 <5 | From Jan. 12, 195. From Jan. 12 1935. 
nee ceccess oe a eS ee ; a> ome Se nee 
16S ary ~ «eee Nov. 9, 1925 64 | London on South Africa | South Africa on London. 
ida : wiss Ban eee | 
te ° ; 1924 places seceseece July 14, 1923 .. 4 Buying. j Selling. i Buying. 
Sire = ft 1924 Tokio .......... Nov. 18,1919 .. 8 (a) 
14g 5, 1924 Vienna ........ Nov. 6,1924 .. 13 arene en paaata 
— Warta@........ (See note below) - 2 eer 2 % dis. 12% dis. 
> prem. ; % 3, > » nw = 
ele a eemI - ” ” xO om ‘ 
—. . Irish............ July 5,1923 .. 6 ao 9 em | BS » 
oh Rate of the South African Reserve Bank is 5}% for first-clase | 120 days - > oa? 


a] bilis (90 days), and 6% for agricultural bills (of not more than PT 7 Sedat ieeiecsen can — en) Sie 
re (a) No discount allowed on sales of T.T. or demand drafts under £100. 
: mont (Poland).—From Fobresty * = discount rate, gold francs, 12% * No premium allowed on amounts under £100. + Plusad valaben duty. 
curity, gold francs, 
arson collateral tue head office of the De Javasche Bank at Batavia, at OVERSEAS DOMINIONS RATES. 


October 20th, has inereased its discount rate for bills from 34 per cent. to 44 | ComMONWEALTH OF AUSTRALIA AND Dominion oP New ZEALAND. 


om 


cent. — sodtlihcaneastecaiatetnana 
, RATES OF EXCHANGE. | London on Australia and | Australia and New Zealand 


New Zealand. on Lo 
Jan.18, | Jan. 9, Jan. 16, 
1924. | 1925. 1925. 


fs 06/82 BE & 


| Usance | Par. Buying. | Selling. | Buying. | Selling. 


8 
a 





8An 
HEB 


francs to Bl) TT, | 25°24 | 9505-15 | 89° 10-15 | 88 36-43 ain: | tee | bes | ae) kes | ek 
‘Simarks t0.61 | TT | 2045" | 16-19biline.} 20°08-13 | 2005-10 tralia. Zeal'nd tralia. Zeal'nd| tralia. ‘Zeal'nd tralia. |Zeal"née 
icrone to £1 24°02 | 1454-146 | 159—1594 | 1589-1593 | pep | | aol oss | i 
Joty to £1 25-228 | 40 millins | 24° 25-95 | 2470-90 ceenmennesoee. a8 ace | oo i 
ete Sa 17-80-1820 | 1780-1820 | Dergand «----.) 1m 2 ioif | | mt | & 
‘Helo 61 930— 35 | 905—910 at | | 
340/350,000 | 340)350,000 ee a ee 
25 5 615—665 INDIA IL R T : 
7 0 = COUNCIL REMITTANCES 
25°24 | 102: 95° 95 * 22-27 >mittanc watery se : Apri 
| conan 3: thd remittances to the Secretary of State for India from April 5 


... krone to £1 24°02 331/343,000 | 335/340,000 sae ntl act cx comtiensiicea alii Leeda cies eee 
oy 25224 | 2165-90 | 24°75-95 | 24-61'87 
eat | 860 60 days eng x3 st Se 
24-02 Ae IR 
110 5 '70—878 
360—3 a : 
1 » 402- ° 11: 824-83 The Government of India have announced that the total 
17° 72-75 to December 31, 1924, were as follows :— 
18°159 


* * 70-75 £ 
25°22. wean Council bills and telegraphic transfers...... 4,452,000 
25°22 “1495 | 117—1174 Sterling purchased in India................ 32,546,000 
‘eens $0 A ; : sean | eet Sterling taken over in London ..........++ 700,000 


79 
nce to escu. . ' —yf, — 
Piastres to 1) Sight | 9th of 37,698,000 
es o-_ ‘ 4: 4° 803. 3 The total includes £°3,000,000 remitted of account of the paper 


Buenos Aires.jpence to peso T.T. currency reserve. 


Rio de Janeiro pence to mils.|90 days}; 16 
TT. | ot INDIA COUNCIL BILLS AND TRANSFERS. 


jontevideo ..'pence to peso ; 
ae ..:lking. to Per.£180 daye| par 1 : 

ait ‘T. | 40 to Is 5akd-ahd : . Tenders were received at Bank of England on Jaunary 13,. 
Gold 1925, for Rs. 100,00,000 in bills and telegraphic transfers on 
worn. os India. No allotments were made. Next Tuesday 


Rs. 100,00,000 will be offered. 

as 2s 
24-584 4 
24066 |42s8 + 42s O¢¢d BULLION. 

IMPORTS AND EXPORTS OF GOLD. 
+ Rate for previous day. Week ended January 14, 1925. 
° * a RATES IN NEW YORK. | seal 
orr.—Christiania now known as Oslo, from January lL, 1925. Imported into Great Britain and Exported from Great Britain 

The Irving Bank—Columbia Trust ae cable the Northern Ireland. Northern Ireland. 

ouowing money and exchange rates in New York :— Sesmhon 


Jan. 17, Dec. 11, Dec. 18, Dec. 31, Jan. 8, Jin. 15, 
1924. 1924. 1924. 1924. 1925. 1925, 
% % a 


% % 

4 oe ee 3 ee 5 ee ee 
im money(90 days’ mixed col)) “4 ae 3 oo 3S. 3 . 
Bank acceptances :— Selling Rates. 


. 3i 
Members—eligible, 90 days.. 43 . ne ae So oa 
Non.- eligible, y ; 
longite O days. .-- a 4: g:: 3. a 34 
| 


ommercial accept.,90 days .. 
ates of Exchange, ‘Dec. 8, | Jan. 
New York on— \ et, "oa. | 1908 | "i908. | aos." Total declared value of 


{ 


lire to £1 
.ifrancs to £1 


sleleleisisisisistsisietsisists: 
BBRBBHBRERABAEH 


8 
8 


T 
7.T, 
T.T. 
T.T. 
T.T. 
T.T, 
T.T. 
T.T. 


Ra tel 


8 
3 


: ipence to dols.,/ 


France ‘ 
British South Africa 


270,945 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the. 


ents ter tte ‘ reserve was held on December 31, 1924 :— wh 
(Gents for 1 frano oo er ee ee ae ee 4 
,Cents for 1 li 4 ean 
Cente for 1 krone 236 | 0 1425” | 1425, "Qaals at the Bank of England bsaeeeTeeees 4,254 
or 1 pese . 

Ce : British Government securities— 

nts for 1 guilder sry toss Value as on September 30, 1924 ......-. 25,435,284 
‘Cents for 1 kroner Since pure (cost price) ....++++se. 14,857,458 

26'1 ‘97 26°96 


SiS “A a Ria 2% IE oR NUE 


40,296, 996- 
Cents for 1 drachma 


Can. Cents for $1 5 99625 99°59 
Cents for 1 yen 49°85 3845 40,296,996 


Cents for H. / . . ¥ 
Centefor] Shea al 7” a Sipney Turner, Accountant-General. 


700 | . 
Cents for 1 rupee _ | 3035 | 357 | 35°75 India Office, January 12, 1925. 
Gold pesos for $100 35°25 09°80 . : : . 
Cents tor 1 miltels sa ‘t060 118 175 Bit Messrs Samuel Montagu and Co write on January 14th as 
Cents for 1 peso 260 ' 1042 © 11:375 ' 11°50 11°54 follow sas 
The Commerc, AMERICAN EXCHANGE RATES. SOLD. 
clal Bank of Spanish America, Limited, quotes The United Kingdom imports and exports of gold during . 


rates of exchange :— December, 1924, were as follows :—Imports, 44,901,577; 
| ' : 
|ParValue, Usance. | ¥rs.1924-5; Rate. | exports, £:4,189,274 SILYER. 


This week the price of silver has risen owing to a rather keen 
Sinialay from the Indian bazaars. This demand, however, has 
fallen off during the last few days. China has not been active, 
though some bear covering has taken place. The Continent 


on L has been a seller, but America has: been inclined to hold off, 
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doubtless having some Eastern demand locally. It is reported 
that United States banks have been holding stocks in China 
so as tu be in a position to pay for i imports should a stringency 
of money arise. Recent fluctuations in the price of silver have 
by. no means coincided with those of the United States ex- 
change. The Canadian output of silver shows an advance of 
1,700,000 ozs this year over last year, the total amounting to 
20,363,500 ozs. The United States Mint Bureau, with the 
co-operation of the U.S. Geological Survey, has issued a pre- 
liminary estimate which gives the refinery production of silver 
during 1924 as 64,792,216 ozs, valued at $43,540,369, which is 
542,954 ozs less than that returned for 1923. 


Inpian Cornrency Rerorns. 


(In Lacs of Rupees.) 


Dec. 22. Dec. 31. 
17,830 .. 17,921 
8186 .. 8,076 


2,232 .. 2,232 


5,713 2. 5,713 


Securities 1699 .. 1,700 

Sueret andinoes deeceglecosoes os es 200 

No silver coinage was reported during the week ending 7th 
inst. The stock in Shanghai on the toth inst. consisted of 
59,900,000 ozs in svcee, 37,000,000 dollars, and 6,860 silver 
bars, as compared with about 53,500,000 ozs in sycee, 
37,000,000 dollars, and 4,410 silver bars on the 3rd inst. 


GOLD AND SILYER PRICES. 


Lt.-Col. L. E. Pilkington, C.M.G., T.D., chairman of 
Richard Evans and Co., Limited, Haydock Collieries, St. 
Helens, has been appointed a director of the Lancashire and 
Yorkshire Bank. 

A branch of the Commercial Bank of Australia, Limited, 
has been opened at Queanbevan, New South Wales. 

New branches of the National Provincial Bank, Limited, 
have been opened as follows :—At Edgware (‘ Glenberrie,”’ 
Church lane, next to Tube station), and at Erne (173 
‘Cricklewood ame N.W. 2). 

Mr L. W. N. Hickley, J.P. (Messrs Clowes, Hickley, and 
Heaver), and ae Hon. Geoffrey Hope Morley (Messrs I. and R. 
Morley) have been appointed directors of the London Assurance 
‘Corporation. 

Captain R. E. Sassoon, M.C. 
‘Sassoon and Co., 
Bank, Limited, 


, director of Messrs E. D. 
Limited, has joined the board of the Eastern 
in succession to the late Mr Mever Sassoon, 


MINING OUTPUT STATISTICS FOR DECEMBER, 1924. 


__SN-a- 


Other Notes in Return, 


Rt a 


th average per 


} Black tin concentrates, wi 
| centage of 66 fine tin. 


49 | 
5 Black tin ; 80 tons arsenic ; st. value, 210,56 
21, 
7 
5 
64 
Northern a Nigeria 65 
Premier 3 
0 


Concentrates sold 964 tons. 
Hydraulic 
Rukuba. . 


Despatched, 14 tons. 
South Bukeru sdoipie pas 
Tin Fields of N. Nigeria . af 3 | Despatched, ¢ tons. 


Week ended Jan. 10th. 


os 39,000 loads washed, uci. bi 
at Rsl4,000. eameee ae 
124,781 ozs. 


eee 

Execrrotyric Zinc Company oF AvsTraLasia, Limitep.—Production during 
four-weekly ee riod ended January 7, 1925, 5,602 tons zinc; silver-lead product {o: 
shipment to Port Pirie for realisation containing 550 tons lead, 67,000 ozs silver. 
The above production includes 120 tons of zinc used at the company’s works 4 


Keeley Silver 


Fatcon Mixes, Courep.—Crushed, 16,681 fone of ore, producing 212,647 shor, 
tons (2,000 a of blister es or containing 1 938 ozs of gold, 4,649 ozs of silver, 
Estimated value, £22,040 (taking copper at £62 10s per short ton, gold at 87s per oz, 
and silver at 2s 3 Ed per oz). 


Mount Lye.yt Minine anp Rariway Company, Linirep.—During the four-week); 
period ended January 7th the mill treated 6,989 tons of ore, producing 2,005 tons 
concentrates. 

OrrentaL Consoniparep Mininc Company.—November, 1924: Tabowie mili, 
bullion, $31,735,84 ; 9,855 tons milled. Taracol mill, bullion, $32,812.20 ; 10,188 ton; 
milled. Taracol cyanide sae bullion, Oy. tREe. Taracol cyanide plant sx 

returns, $427.48—totals, $112,727.94 ; 20,043 tons milled. 

SvuLPHipeE Corporation, Limitep.—During ‘ee six weeks ended December ff, 
1924, 3,447 tons of Junction ore and 2,117 tons of slimes were milled at the Centni 
mine, producing 1,018 tons of leady concentrates (including 66 tons from the de 
leading plant), which assayed 42 ozs silver, 59 per cent. lead, together with 115 
tons zinc concentrates, assaying $ ozs silver, 7 per cent. lead, and 50 per cent. six 

ten and 111 tons of s) mes, assaying 18 ozs silver, 17 per cent. lead, ani 
per cent. zinc per ton. 


TRANSVAAL GOLD OUTPUT STATISTICS. 


Name of Mine. 


& 
1s 
S328 
408 
14 
4500 
163 
1021; 
2145 
460% 
1,n0 
12uy 
182,333 
i] 
12,30 
150% 
45.5% 
65,0 


e 
é 


gSEPRRGECHEEESbRSTRLE 
ore 


if 
~3 
- 


pEGRSE EMRE SRULESRESSSS 
2 5 
8 8 


EES RGREREGERCEEEEEESS 


Rbsoeesbeaesees 


d £4 4s 9d net per fine oz. 
rfineoz. * Loss. 


British Burman Petrotevm Company, Luwitep.—A_ cablegr® 
hes been received from Burma reporting that the productiot 
of crude oil by this company and the Rangoon Oil Compal) 
Limited, for the month of December amounted to 62,222 barrels. 

Kern River OILFIELDS OF CALIFORNIA, Lrurrep.—The ¢ 
production during December amounted to 126,736 barrels, * 
approximately 18,105 tons, including :—St Helens Petroleum vow" 
peny, Limited, 34,087 barrels—4,870 tons approx. ; Kern Trini 0 
Oilfields, Limited, ‘11,566 barrels—1 1652 tons approx. ; Ke 
Romana, Limited, 4,186 barrels—sg® tons approx.; Kern Ma 
Oilfields, S.A., 28,791 barrels—4,113 tons approx. ‘ 

Tampico O1L, LimtTeD.—The total production on the company 
properties in Mexico during December was 62,467 barrels, 
respect of which the royalty due to Tampico Oil, Limited, amou? 
to 4,685 barrels. 


Jal 


—_—_— 


er Sle Seer. oe! 
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y TRAFFIC RETURNS. ANALYSIS OF BALANCE-SHEETS. is 
WEEKL t 
BRITAIN AND IRELAND. BARCLAYS BANK, LIMITED. 3 
et. pAILWAYS or GREAT giiehepisiotaameasesionnniii is December 31, 1924. 7 ; 
ner IABILITIES, Com ETS. Com 
a ME, crea san.t0 | Week ended Jan, 11, 195.) Aggregate 2 Woeks, 1925. ee | = we Dap. t 
eek ended Miles| otal SY Mae eg Amount, 31, 1923, Amount. 31, 1923. : | 
ie more] Goods,| TPt*! || Passen-| Goods, an: fe 8 s gle £ a 
4 Cash in han ; 
| gers,fc.| &e. other ac- & with Bank i 
z counts...... 301,026,825 .. — 523,139 of England 45,997,586 .. + 1,383,275 = 
3754 | 2 31 Ac ce ptances Money at call a 
WesterD....++- $754 | 210,000 and endorse- aad = short i 
mains an p00 ments, &c... 11,308,303 .. + 3,630,916 _ notice...... 20,347,095 .. + 1,692,836 f 
“A” shares, Balances with 
St fully paid 3430356... other British = : 
| i “B” shares, $, 4c... 9,842, we 1 
paewane 2,155 37. Z£l1.fully paid 11,760,811 .. oe Bills ai 8- —— : 
534,000| 21 “CO” shares, counted .... 33,248,646 .. — 5,374,429 
£1,fully paid 401,205 .. iia Investments.. 70,261,832 .. — 7,399,348 $ 
Reserve fund. 8,250,000 .. ee Advances .... 140,078,977 .. + 1,558,738 ' 
= , Liability = 2 . a 
os aceptncs,dc. 308,303 .. + 3,658,91 Sj 
ed eovesess| 35, o 52,532 Bank pre- ) 
aol ne m.s@8 ...... 5,092,150 .. — 67,50 ; 
~ Total ...... 336,177,500 .. + 3,107,777 | Total ’.... 336,177,500 .. + 3,107,777 
te BANK OF LIVERPOOL AND MARTINS, LIMITED. 
et. December 31, 1924, 
“ OVERSEAS RAILWAY RECEIPTS. LIABILITIES, Compared ASSETS. Compared 
with Dec. with Dec. 
a G pts Total Gross aa 31, om ‘ane ~ 
on Pe for Week. Receipte. £20 shares, £23 isis cencense 10,217,143 .. — 220,056 f 
Name riod. peer paid.......... 2,348,890 .. oe Money at call or 
“ sas, | + or—| 1925 | +0r— | Réserve fund’: 1,700,000 :: + 100)000 | notice. --..... 3606664 .. —1,281,534 4 
‘of Current, de- Investments .... 9,503,748 .. — 627,572 a 
INDIAN posit, & other Bills of ex- 3 
in, ° accounts ....61,290,020 .. — 3,247,799 | change...... . 3,415,813 .. — 528,212 f 
- Bank's accept- Loans and ad- E 
lag ances ........ 5,454,985 .. — 213,234 vances to cus- : 
118 Endorsements... 2,799,783 .. + 615,529 tomers, &c, ....37,431,444 .. — 495% 
2,062 Unpaid divs..... 188,955 .. + 103 |Customers’ lia- 
s 2.800 Bal’nce of profit 141,862 ..+  4,620/ bility for bank 
‘ie 3,005 acceptances .. 5,454,985 .. — 213,24 
5 1.342 Endorsements .. 2,799,783 .. + 615,529 
. Bank premises .. 1,494,915 .. + 10,833 
od Ee  Desine in 4OweekalJan, 3) 3.2258| 34,70,300\—1,66,20011101,31,529|+82,41,724 | Total ...... 83,924,495 .. — 2,740,781 Total ........73,924,495 .. —2,746,781 


abies 


BM a a a ena ES me, achat ne ies aera abe 













































Made ve COUTTS AND CO, ' 
Nizam's Gearan ks 
RACE Kumesn iiweeks|  13| 358 | 56951 December 51, 1924. ' 
Do Lacknw-Breilly 1lweeks 287 | 70,892) 4 LIABILITIES, Compared ASSETS, § Compared’ " 
Bouth Indian ...... 3%weeks 13' 1,877 | 10,15,855 . a ee i “> E> : 
7m is) Sad reecigts of all lines, Kazipet-Belharshah line not open for traffic — 4 — a zg 
during Partners’ capital.. 800,000... Cash ....... pies we + 743,938 ‘| 
ARGENTINE (a). Senay cea 800,000 .. Gs Investments .... ‘uss «= 7,046 ee 
Current and de- Bills discounted 
BE, ...00- , Dosit accounte.. 17,164,935 .. + ‘sages tnt leans ....-. 8,994,706 .. — 277 908 
Trans, COS ..ce 20,555 .. — cove 20,555 .. — 
ihern Total ......+-18,785,490 .. + 416,546 veeeeese]8,785,090 2. + 416,546 
sel ** |asweeks Ming | $1700] +. “ The Magic of Islam” : 
CANADIAN. NORTH AFRICAN MOTOR TOURS / 
m National..| lweek \Jan. 1 | 8 esas! $ | 24 Distinct Optional Itineraries for Tours from London both as ¥ 
Pacifio....| lweek 7| 14,025] 2. —4940001 3. |. ee Sen nee : 
BRAZILIAN (b). ° ae. H 
Sa, ae ae mee ee Algeria Tunisia Morocco tm 
Punlo ......... "| 2weeks 11 1s34 39,002|— 9,616, 73,053\— 0,554 RABAT, MARRAKESH (Morocco City), FEZ, FIGIG, 





LAGWAT, BOU SAADA, BISKRA, CONSTAN- 



































































esd age Tt 3 CARTHAGE The palavclad OASES of the SAHARA. 
eeesacee : f — 14,120 Cc e A. 
yea 1 3 a Vive ser isel+ 203,852 The snow-capped Atlas. Acsons the Sahara by 12-wheeled 
Desert Cars. 
Havana Gece ae See... i - LONDON TO ALGIERS IN TWO DAYS 
United of Havana aaa iso] 113958 2,901 306) + y Company's own Hotels aa) = miner of North nine 
= URUGUAYAN, Sooukd Gectace ¢ ‘The Gases qo cheatnecdy taihasuns even of Gracuitiog 
ventral Uruguay .. a8weeks Jan. 10, $ S748 1396) T0633 + 5e x 
Urug. xi’ 2weeks J — —_ . Perncuiers anv Tours or 
oeietast Brat 19 ims| Soal— teal 7a608— ERENCH LINE, Compagnie Generale Transatlantiqug, 
jo Urug, (West, Ext.) 10, 911 | 3741/4 298) —75,818/+ 6,977 vue ~ 22, PALL MALL, LONDON, 5:W-t 
OTHER OVERSEAS. wa 
Gand: 0000 + 58,300) + N 
. 276,798 | + y 


ee 


Toc moat 
Er 


| RBRSRRESSRRSRSSHSRSSSSERRSSROCSRAUCASSSSS | F* | 


( 125,270) + 
RAEN 28 10 6684+ 1,366 85,783) + 
(a) Converted as par. (b) Converted at the current rate of exchenge, 


TRAMWAY WEEKLY GROSS RECEIPTS. 









a Recei Total 
Name, Period. i i wen. Receipts. 


1924-5. | + or—| 199-5. | + or — 
eo Aatine | Tweak Jan 1) 39 | AAS TA oer 









¥ 
a 


SuGee BER Ef 


seat a cath 
and notice 


with Dec. 


31, 1925. 
& 


. 9,335,374 .. + 1,257,349 


-+++ 4,782,240 .. + 1,418,350 


of ex- 


sooee» 3668431 .. — 1,248,858 
its ....16,381,628 oer 1,065,150 


Advances in cur- 
rent and 


accounts - ....24, . 
650,175 | Acceptances.... D abe Tse oo“ 
700,000 


Bank property. . 


Total ......61,402,827 . 


650,175 


+» + 200,000 


MANCHESTER AND COUNTY BANK, LIMITED. 


December 31, 1924. 


£20 £4 


Reserve fund. . 
Unclaimed j## #gqg- 7 | ¥pwestments __ 
Uv 


Current, de- 
posit, & other 


195,700 .. + 


A 


500,136 


Total...... 23,954,684 ——- 


GLYN, MILLS, CURRIE, AND CO. 
December 31, 1924. 


-. + 2,379,994) Bills discounted 1-148,347 : 
+++ 1,882,344 .. + 140,069) Investments 
Reduction of 


| Advances 
acct. 168,561 .. + 5,728 A 
| 


eeeeee 
7 


Total ......33,794,413 .. + 2,523,791 | 


ALEXANDERS DISCOUNT COMPANY, LIMITED. 
December 31, 1924. 

ASSETS. 

ces. 

504,450 


weeeee ee 


- + 


Peeeserereee 


eee een eee 


eens ene 


1,141,792 .. + 131,322 
448,397 oo 1,491,000 « 


£ 
7,090,949 .. 


350,293 


Com; 
Dee 


«2 + 


t+ 


+ + 


31, 1923. 
di,s60 
1.740087 
379,631 


Gieecks 6 f 


NATIONAL DISCOUNT COMPANY, LIMITED. 
December 31, 1924. 
LIABILITIES. Compared 
with Dec. 


31, 1923. 
£ 


ASSETS, 
Amount. 


Amount, 
2 


661,308 ., 
Investments.... 1.728.854 | 2 
Loans . eh ninadt radians 2,860,654 _. 
Bills discount«d 48,543,666 |" 
Interest receiv- 

able, &e. ... 
Freehold pre- 

mises 


Orem eweee 


teeters 


+ 50,000 
. + 3,492,381 
+8,111,966 
.. + 177,926 
ae I 
Total ......53,910,215 ..+11,733,551 Total ...... 53,910,215 .. 


THE DEBENTURE CORPORATION. 


December 31, 1924. 
LIABILITIES. Compared | 
with Dec. 

31, ae 


15,753 .. 


ASSETS, 










Amount, 


£ 
Mortgage debs. .. 1,836,862 .. 
Advance on mort- 


bens * aa 
551 
7,089 


20,000 
13,691 
6,377 


eee eee By GVO «6 OO IV BBE tet e tees 


gage 
Investments .... 
Advances&sundry 

debtors ........ 
Income-tax accnt. 
Freehold prop’t’s 
Brit. Govt. secs. .. 
Foreign Govt.secs. 


941,508 || 


Capital reserve .. 
Profit and loss .. 


47,013 .. 
360,543 ., 
330,012 ., 
71,423 .. 


Total ........ 3,824,873 .. Total ........ 3824873 .. 


LIEBIG'S EXTRACT OF MEAT. 


August 31, 1924. 
LIABILITIES, Compared 
with Aug. . 
31, _ 


Land, buildings, &c. 
Investments 


ASSETS. 
Amount, 
£ 
1,369,570 .. 
e+ 1,235,597 .. 
2,801,164 .. 
2,041 


255.990 .. 


eorsee 


Reserve .......... 
Profit and loss .... 


Total ........ 44,369 . 


Reports and Notices. 


Sir James Martin, senior partner of Messrs Martin, Farlow, ai 
Co., incorporated accountants, London, has been elected as i 
member of the London Board of the Scottish Union and Natiom 
Insurance Company. 

H. T. Hanson and Co., Limited, announce that Mr T.! 
Milner has been elected a director of the company. 

Owing to ill-health caused by injuries received in Havat 
General Jack has resigned his position as general manager of & 
United Railways of Havana. Mr T. P. Mason, assistant gente 
manager. has been appointed to succeed him. 


BANKS. 


BANK OF NEW SOUTH WALES.—This bank secured a net prot: 
of £388,213 for the half-year ended September 30, 1924, to which 
added £163,159 brought in, making £551,372 available. Dividene 
of 19 per cent. per annum absorbed £300,000. The reserve im 
nas been strengthened by the allocation of £100,000, and £151,3? 
is cariied forward. The paid-up capital of the bank is £6,000, 


CANADIAN BANK OF COMMERCE.—The net profits for year end 


November 30, 1924, amounted to £703,710, against £598,045 


receding year. To this is added £449,103 brought in from pt 
alia mae ; also £37,388 Bank of Hamilton profit and loss balast 
transferred December 31, 1923, making £1,190,201 for appropriatié 
Dividend and bonus of 13 per cent. absorbed £523,972. Lomumic 
and Provincial Government taxes and tax on bank-note circulatit 
absorbed £92,466. The sum of £30,822 has been transferred * 
rest account, and £35,801 has been transferred to pension fune 
A sum of £102,740 has been allocated to adjust British and fore 
exchange and investments on existing rates, while £154,110 © 
reserved for depreciation in real estate, &c., and £250,200 ® 
carried forward. The total paid-up capital of the bank * 
£4,109,589. The rest account stands at /4,109,589. Notes of & 
bank in circulation stand at £5,844,249. Deposits not beariit 
irterest stand at 21,670,886. Deposits bearing interest amo 
to £61,157,679. 

ROYAL BANK OF CANADA.—The report and accounts for ‘ 
fiscal year ended November 2gth, submitted and approved at © 
arnual meeting on the 8th instant, showed an increase of 
$4c,000,000 in desposits, and a gain in high-grade securiti¢ ” 
$41,231,935. The total assets now amount to $583,789,509, 4 
over the previous year of $45,430,955. Cash on hand is uP 
$80,961,243 from $81,604,539, and loans are down to $257,225) 
from $264,722,967. The net profits for the year amoun 
$3,878,976, as compared with $3,909,316 in the previous year- 
profits, added to the amount carried forward, made an ne 
available for distribution of $4,964,806. This was distribute? ® 
follows :—Dividends and bonus, $2,856,000 ; pension fund, $100)" 
written off bank premises, $400,000; Dominion Government | 7 
including war tax on bank-note circulation, £465,000; leave 
be carried forward $1,143,806, as compared with $1,085,830 # 
end of the previous year. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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| oe 
seine a | Amount || Appropriation. Corresponding 
Period | from Pay- | Avail- | ls __{ Peri tYear 
Company. Ending.) Last | ment of | = |} persion. ___IGerried to | 
Account.| Deben- | a || Prefce. Ordinary. | Reserve, Balance| .,, 4.. 
ture om } —_—_—______| Deprecia- | Forward. |) ., Xe | Divi- 
Interest. ||Amount. Amount. | Rate. | tion, &c. | Profit. {<n 
Banks. | Whaat say A eed i j Ta 
Discount. eceeeveneoe Dec. 31 | 32,496 136,510 169,006); | | % | | % 
tuto Liverpool and Martins .. Deo A 530443 6671685) | Sreeoa “ie aslaoe 141 363. sn "e 
* | i j ’ i ’ ’ ; ’ 
Bank of New South Wales yous Sept. — 508,215 ed - | 300, =a 100,000' 151,372) 392,894) 10 
} 10 
Barclays seseeseeseereseeceeees) Dec. 31 | 518,686 2,067,281) 2,585,967). 1,585,431) 14 > 480,000 520536 1.891.065 1 B 
i eove . j\ & | i j & Cc 
baat Bankings-vveeeserses*t"| Deo, ale] al; aga] aga] ct || SES 5. | © 50009 89,000) 10,253 (y 
Canadian Bank of Commerce ....! Nov. 29 486,991 611,244 1,097,735 m | 523,972 13 | 323 —— son teil 526 eas 
District BANK ..ssseeseeeeeeeeee, Dec. 31 | 348,840 448,073 796,913) °. | 347/001 18, 140000 309313 4aR'oee ts 
Fouitable Bank .......se+ee+0e+ Dec. 31 | 5,997, 18,067, 24,064, | 16000 ig6| art} T0'308 16° 
Manchester and County ......+.| Dec. $1) 91,035 195,393, 284,428) °. | 17.456 164 | 15,000 91.972! 1901 16} 
Munster aad Leinster seeeceeees| = c ; {01 97,730 141,742), .. 37,708 20 | 60,000 44.034; 977 20 
National tae seecenhonadel ee = | yea re wee es 108,267 {* 23) 50,000 215,088 108, fa = 
Th Natio an eeeeseeveses ec. ri ’ ’ 914 ee i 
Union Dieount of London «-.-+-) Dec. 31 190,180 253,792 443.972] 221721486 (a)90 | om ieee 28 95a)00 
Financial, ’ ° { , : 
tond. & Oounty Land & Building) Dec. 31 'Dr30,306| © 14,593Dr 15,713), .. | Pid Dr 15,713 | 
fron, Coal, and Steel. | | | | ‘seihioe Pe OR eso 
East Indian Coal eet Oct. 31 | 8,426 26,118 mae +» | 12,000 10 | 14,000 8,544 24,266 10 
Bita (Sumatra) ..... seccccccces| Aug. 3h | 6,773) 4,974 11,747] 4. | | 
" 3 Shi ping. | | | | — 3 oe | tl on 
ge ye ya Dee | ot 157,701, 197,195; 12,375, 27,500, 10t | 75,000 82,318/ 133,285 Tht 
Freeman, Hardy, and Willis ....) Dec. 31 | 108,663) 153,799 262,462! i 
J, Sears and Co. ..++4. seeseseees| Dec. 31 | 87,900! 172,949 260,849 32.466 99.070, " .) ‘onan soeaaal 
Lilley and Skinner ...+-.......) Aug. 31 16,314 34,646 50, 3,494 10,420) 15,000; 22.046! 
Stead and Simpson seseeeeeee. | Dec. 31 32,420 72,450 104,870 9,788 — 10 33,000 48,077, 
Cardinal Investment......+2+++.| Dec. 31 1,268 +«1,488) «12.756; .. | = 422 
Debeature Corporation....+..++.) Dec. 31 5,006 158,854 163,860) 39,018 66,288 $4 51713 841, 
pb nea ty eeecee Sept. 30 682 2,509 2,991) ee | 1,479 10 900 612) 
A. Millar and Co. se.esseresseee) Oct. 31 7,063; «7,900 -—=«14,963, | | | 
Australian Pastoral ........00+.| June 30 | 12'164| 142,283, 154/447 _ 93'250 104 50,000 mt 
Fast India Distilleries ..........| Sept.30| 4483, 54765. 59'248| 14000, 8'000| ‘10 15,000 248 
Join Shaw & Sons, Wolverhampt'n| June 30 | 25,353 18,693, 44, .- | 15,038 74 on 33/008) 
Jicbig's Extract of Meat ........, Aug. 31 | 257,557) 295,356, 552.913 50,000 192,000 16 50,000, 260,913 
Vuloanite < sick ces sbecsvasae Oct. 31 | 7 1,854) 2,562 315) egnius = are 2.247) ri 
* Half-year. t Pree of tax. (a) 5 per cent. of this is paid free of income-tax. _(t) Ordinary dividend absorbed £45,805. 


MISCELLANEOUS. 
HOULDER LINE, LIMITED.—The twenty-sixth annual report for 


1024 points out that the whole of the company’s vessels are in com- 
mission, and have been thoroughly well maintained during the 


vear, 


i} 


_ There has been a welcome increase in general cargo business, 
1 to and from the Argentine, and this increase of business is 


reed reflected in some improvement in the trading results. 
“<t Making provision for general maintenance expenses, taxation, 
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ac 
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* £125,320. An amount of £50,000 has been transferred to depre- 


‘.. directors’ remuneration, audit fee, and dividends paid and 


‘tued on preference share capital, there remains a credit balance 


sp account (increasing that fund to £350,000). The sum of 
5,000 has been transferred to insurance fund (increasing that 


‘und to £175,000), leaving a balance of £50,326; to this is added the 


ta 
x 


W 
in 


ew 


‘ the 20 per cent, 


a brought forward from previous accounts, £59,492, giving a 


aoe balance of £109,818. A dividend of 10 per cent. (free of 
L sn on the ordinary shares of the company, which 
sor 427,500, leaving an amount to carry forward of £82,318. 


unevaas AND DELAGOA BAY INVESTMENT.—This undertaking, 
enue is chiefly derived from collieries, last year earned the 


Nased net profit of £77,200, due to larger production. Repetition 
paid for each of the two preceding periods 


lew 
om of fee balance of £58,650 to be carried forward, the 
-49,000 being now transferred to the reserve fund. Within 


n 
§ 


rece 
owt months the shares have steadily appreciated in value, and 


” Stand at £3, ex 
uth African tax. 
Der cent. 


the final dividend of 124 per cent., free of 
On this basis the yield is slightly under 








Commercial Reports. 
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THE OORN TRADE. 
Mark Lane, Friday Evening. 


Somew . kin 
oo. conditions prevailed during the week, but the 
* still sodden and difficult to work, especially in low- 


Prove . 
“ae Prospects. Threshings of native wheat were 
scale, offerings being restricted at the principal 


Statute markets, but prices remained firm in sympathy with the 
general situation. Best dry samples quoted at 13s ad to 13s 6d per 
112 Ibs free on rail. Imported descriptions were also firmer owing 
to higher forward offers, but business generally moved on quiet 
lines, while North American grades continue to be sparingly 
offered. No. 1 Northern Manitoba quoted 74s 6d, No. 2 ditto 
73s 6d, No. 2 hard winter 69s od, choice white Karachi 66s, all 
per. 496 Ibs, ex ship terms. Rather more activity was noticeable 
in the floating and forward cargo section, and prices marked an 


upward tendency in view of higher foreign advices. Steamers 
of Australian January sold 66s 3d to 66s 4$d, February 
66s 3d, March 66s 3d, and a sailer January 66s. Choice white 


Karachi eerly February 64s. Barusso 63} lbs January-February 
63s 3d, Rosafe 64 Ibs afloat 66s 4d, ditto 65 Ibs 66s gd, ditto 
64 lbs April 66s 3d, No. 2 also No. 3 Northern Manitoba afloat 
7os 6d and 68s od respectively, all per 480 lbs c.i.f. terms. 
Maize cargoes dull while pressed for sale, and prices tended in 
buyers’ favour. Flour somewhat irregular, but firmer on balance, 
with a fair general demand. London standard straight run 
quoted 55s, patents 57s to 58s, town whites 55s per sack delivered 
in the metropolitan area. All English country straights 46s to 
478, free on rail at London stations. Of imported, Manitoba 
patents range from 538 to 55s 6d, Minneapolis 533 to 55s, Kansas 
patents 51s 6d to s2s, and Australian sos to sos 6d, all ex store 
per 280 Ibs. Barley tends easier. Californian quoted 6¢s-70s, 
Chilian Chevalier 80s-85s, Polish ex store 58s-66s per 448 Ibs. 
No. 3 Canadian Western landed 43s, No. 4 ditto landed 41s 6d, 
American malting (48 Ibs) ex ship 40s, landed 41s 6d, ail per 
4oo Ibs. English ranges from 128-228 6d per 112 Ibs free on rail. 
Maize quiet and again rather easier. Plate ex ship quoted 433 6d, 
ditto landed 45s 34, and Odessa in latter position 45s 3d per 
480 Ibs. Oats quiet. Plate ex ship quoted 28s 9d, ditto landed 
20s 6d, No. 2 Canadian Western ex ship 355, ditto landed 36s 3d, 
American white clipped (38 ibs) landed at 31s 34, all per 320 Ibs. 
English 9s 10d-11s per 112 Ibs free on rail. Millers’ offals steady. 
Broad bran quoted gs 6d, middlings 9s gd, fine ditto 118 od, bags 
included, ex mill, powdered oat husks 8s od, feed oatmeal tos gd, 
ground oats, 138 94, all per cwt. Oatmeal maintained. London- 
made flaked 203 6d, rolled oats 20s, medium also fine cut 20s, 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.1.F.). 
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manufactures ....... ésoee 
articles, mainly 
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{V.—Animals, not for food ............ 
¥.—Paroel post, non-dotiable articles. . 


coarse and medium pinhead 20s, ordinary Scottish oatmeal 19s 6d- 
20s, American and Canadian rolled oats 19s 6d-20s per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 
following table gives the estimated sales of wheat 
the harvest year 1924-25, 1923-24, 1922-23, and 1921-22 :— 


| iso 1505 | 1s. 190 isan 1921-1922, 
294,432 | 404,181 
6,985,015 | 8,613,887 


312,381 
7,781,809 
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Our Middlesbro’ correspondent’s report, dated January 15th, 
is as follows :—Pig-iron: There are no signs of any recovery; in 
fact, the market is rather weaker, and very little business doing. 
No. 3 Cleveland G.M.B. pig-iron is generally quoted at Sos 6d 


> 
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Exports of Propucz and Manuracrounes of the Unrrzp Kxranoy, 
(Value F.0.B.). 


| month Ended etevenmoan.. 
1 
December 31. "Dee D 
1923. 19%. | 19m.) a 
a 
Lai7i2ss font 
1,437,564 1EX.0g 
esto) “ta 
Total, Class I. ............ 4,430,097 5,252,685) 44,343,549 
1l.—Raw Materials and Articles Mainly; ———— ——______"_" * 
Unmanofactured— 
A. Coal. .....ccccecces oveccees eoccccs 
B. Other non-metallic mining and 
quarry products and the like .... 
C, Iron ore and scrap.........sce.e0 
on-ferrous metalliferous ores 


D. Ni 


E. Wood and timber pubeeeegosdecens 
F. Raw cotton and cotton waste .... 
G. Wool, raw and waste, and woollen 


eeccce Peeoervesssesesesese 


L—Food, Drink, and Tobacco— as | 8 
Feeding stuffs for animals........ 178,200, 
Feels iia te ie 
and F. Other focd ond avink 
G. Tobacco 












































7,176,445 5,571, 
118,325, 
35,088, 


Total, Class 
IIl.—Articles Wholly or Mainly Manu- 
factured 


B Coke and ee ke 
enware 

C, Iron and stent onl quaneinotenes 
thereof ....... ovcceves Sehebeesede 

D. Non-ferrous metals and man 

gE Cutlery, hardware, implements, 

= B cpeerecseose acm 

G. eeoccbeensebeooocosvocces 3,848,101) 44. 

H, Manufactures of wood and timber}  194,6 185,971) 1 

«| 13,657,165} 17,96) 254/177, 


6,473,187} 5,607,377| 76,155,978 
1,255,979 14,494,369 


_ reece 


M. Apparel 


manufactures ...........- 
articles mainly or 
wholly manufactured ............| 2,515,099) 2,794,167 30,412,250| 32,864,411 


Total, Class III. .......... 

IV,—Animals, not for 1008 ............ 

V.—Parcel Post..-2....ssseseceseseeeee] 1,493,992 1,601,164) 10,748,524 11,351.89 
Total..cseoce soseesereeees! 64,115,189 69,307,8661767,257,171 195 34 


but there are still some sellers holding out for 81s. Stocks att 
not very large, and any appreciable demand would quickly tale 
up all the iron available. Another furnace has been started 0 
the manufacture of Cleveland pig-iron this week. There is ver 
little doing in the hematite trade, and East Coast mixed numbers 
can now be obtained at 87s. Manufactured iron and steel: Works 
are having great difficulty in securing specifications in order \ 
keep their plants in operation. The few orders for ships nore 
not yet shown any improvement in the demand for manufacturet 
iron and steel. Prices are unchanged at :—Steel ship plates, £9 * 
steel ship angles, £9; iron bars, £12; steel rails, £9. Iron ore: 
The market is practically idle, and only an occasional cargo hé 
been sold based on the price of 22s 6d per ton for best Rubi, 
ci.f. Tees. 


Our Sheffield correspondent writes:—In raw and sei 
manufactured material the expected buying movement has failed " 
develop, and production being in excess of demand, prices at 
easier in some instances. The overseas trade returns for last yea! 
are not particularly favourable as regards iron and. st¢el and their 
productions, as the total exports of such commodities were abou! 
half-a-million tons below the figures of 1923, although rather _ 
than 1922. There was a considerable drop in railway materi» 
pig-iron, billets and blooms, and manufactured steel, but i . 
wire, cast-iron goods, tubes and pipes, tipplates and sheets, ~ 
motives, railway wagons and carriages, motor-cars, and cy 
The year is opening favourably in the tool and file branches, ~~ 
the demand for better quality steel products is undoubtedly ee 
than at the corresponding period of last year. All the indicati 
point to some amount of expansion of overseas trade. The — 
of the textile industries should bring additional work to the “_ 
The fuel market remains in much the same condition as of — 
and there is a good deal of surplus coal and coke at some of t 
pits and ovens, which can be picked up at bargain prices. 
season in house coal has been one of the poorest for many a 
Best hand-picked branch is quoted at 32s, Yorkshire hards at aa 
and Durham foundry coke at 30s and 358, according to quality, 
on trucks. 
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w correspondent writes :—Most iron and steel works 

ed operations on Monday or Tuesday this week, the excep- 
ee those having more extensive repairs to complete; but it 
sions Deine id that work will be in full swing at all the mills early 
8 anticipa There has not been any heavy booking of orders during 
ape al. but it is the general opinion that the outlook is 
eu aa brighter. Merchants are handling a large volume of 
Se good proportion of which should materialise into busi- 
egg oe favourable factor is the hardening of prices for 
~ gtinental material, both finished and semi-raw, which is making 
Co chasers give more attention to home supplies. Pig-iron has 
por dealt in on a very small scale during the week, the works not 
aioe in full operation. Prices were slightly easier on any business 
ione. The shipments last week for the various brands totalled 
= tons, of which 541 tons were for abroad. The corresponding 
ieures for the same week of last year are 655 and 556 respectively. 
Bar iron has been in fair request for export, and prices rule at 
/u1 ss for common quality, against re-rolled steel sections at £0 
god slightly under. Sheet works report fairly steady inquiry for 
yl varieties. Japanese light gauges have not been inquired for for 
wme time, but buying in that market cannot be long delayed, as 
very considerable tonnages are required. Galvanised corrugated 
sheets are still the liveliest branch, makers being very well booked ; 
but some keen cutting from English works has been met with for 
February-March delivery. 
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THE GOODS TRAIN FERRY 
VIA HARWICH -ZEEBRUGGE 


Eliminating Handling at Ports. 


..« [Risk of D Pilf , 
Reducing and Packing Coste. 





Our Cardiff correspondent writes :—There has been no appre- 
ciable change in the position on the Cardiff coal market this week. 
Some of the smaller coals are firmer in consequence of the reduced 
outputs, but large coal quotations are unchanged, with collieries 
fnding it difficult to repeat the prices obtainable before the 
Christmas holidays. The effects of the recent gales have now worn 
off, and generally there is a better supply of tonnage, but new 
inquiries continue scarce. Operations are on a_ hand-to-mouth 
basis, but the volume of contract business is fairly large, and is 
keeping most of the collieries regularly employed. The following 
are the current approximate quotations :—Best Admiralties, 26s 6d 
to ars: seconds, 25s 6d to 26s 6d; best drys, 26s to 27s; Black Veins, 
24s 6d to 258; Western Valleys, 24s to 24s 6d; Eastern Valleys, 
238 to 238 6d; best bunker smalls, 16s to 16s 6d; ordinary cargo 
smalls, 13s 6d to 148; coking smalls, 16s to 16s 6d; anthracite 
Big Vein large, 44s to 478; Red Vein large, 32s to 34s 6d; machine- 
made cobbles, 47s 6d to 52s 6d; French nuts 52s 6d to 55s; stove 
nuts, §§8 to 57s 6d; rubbly culm, 9s to gs 6d; inland blast furnace 
coke at ovens, 27s 6d to 32s 6d; coke for export, 45s to sos; 
patent fuel, 25s 3d to 27s 3d; pitwood, ex ship, 25s 3d to 26s. 
In the tin-plate trade there has been a slight improvement during 
the past week. Inquiries are more active, and prices, though at 
the minimum, are quite firm. 


For Rates and All-Rail-Route Map apply: 
Great Eastern Train Ferries, Ltd. 
Traffic Dept.110,Hami i 








average 52d; 46's carded, 35d; and 40’s prepared, 324d per Ib. 
The yarn trade remains dull, and price-cutting in the Bombay 
section is resulting in some absurdly low prices being accepted 
where stocks are concerned. There is a moderate demand for 
piece goods. 


METALS. 





The market for tin opened with a firm tone, but later the market 
developed weakness, due to pressing sellers combined with lower 
toragn advices, while movements were attended by considerable 
utegularity. A moderate business transpired, including standard 
cash at £270 5s down to £259 5s, while three months’ fluctuated 
vetween £276-/268 158 and £263 5s. Sales in the East were 
eported at £279 108 to £275 5s per ton. Copper: The market 
commenced firmly on higher American cables, but the advance was 
aot generally maintained, and values gave way slightly, with for- 
ward positions somewhat irregular at times. “A generally good 
tumover resulted, and cash sold at £67 6s 3d to £65 10s and 
4% 10s, three months £68 12s 6d to £67 per ton. Lead 
regular and easier on balance. Good soft foreign pig quoted 
ad 7s 6d-£39 10s as to position. English £43 per ton. 
vPelter irregular, with a good demand, quotations ruling at 
37 108-£37 as to position. Antimony firm. English specials 
Aw £74 108 to £75, and foreign refined £67 to £68 per ton. 
On k we quiet. Home trade quoted £125, export £130 per ton. 
cuicksuver firm. Spot quoted £14 to £14 5s per bottle. 





COLONIAL WOOL. 
FROM A CORRESPONDENT. 

The first series of sales of Colonial wool for this year will com 
mence in London next Tuesday. Something like 120,000 bales are 
available, which, considering the present state of trade, is quite 
sufficient. From the list of quantities, it is plain to be seen that 
merinos will dominate the offerings, there being only 27,000 bales 
from New Zealand, and even this is more than at one time looked 
likely. Nobody seems to be expecting much change in values 
compared with the close of the last series, and we certainly think 
that the state of the home trade will not warrant any buyer paying 
the figures current at the close of the December auctions. Since 
then trade has been exceptionally quiet—perhaps the quietest and 
most unresponsive that has been known for the past 12 months. We 
should have liked to see a larger volume of trade done in the West 
Riding by topmakers and spinners, but if the expressions of dis- 
satisfaction emanating from these sections of the trade are anything 
to go by, it will take values in London at the coming series all their 
time to maintain the level on which the previous auctions closed. 
We think that owners of wool must recognise that markets generally 
are on the easy side for both merinos and crossbreds. No one can 
say definitely what is the actual market price of tops. Good 64’s 
are being quoted anywhere from 6s 6d to 6s 8d, but spinners say 
that they can buy at 1d less, and, according to reliable information, 
even greater differences have been seen between the price quoted 
and the one accepted for actual business. Topmakers are mani- 
festing a little uneasiness about the future, due entirely to the 
unresponsiveness of spinners. 
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THE WOOL TRADE. 





( 
wot Beading correpondent, writing on Thursday, says :—The 
are etbiricaced through one of the periods of inactivity which 
to adopt a as from time to time, and everyone seems determined 
a more def oa policy. No doubt traders will be able to shape 
tested in Thae policy after the raw material position has been 
enough basen on next week, but in the meantime there is not 
thing, Confide in this centre to determine the real price of any- 
general, and ence in the statistical position of wool is still 
be strong stole ba felt that the world demand for wool will still 
other words, its. qo, Prevent any material decline in values. In 
ative demand fos the strength of the wool position rather than an 
tected to m ‘or semi and fully-manufactured goods that may be 
have experienced tain prices on about the recent level. Topmakers 
me very low a very quiet time during the last few weeks, and 

yin Neh pag Bagi been accepted here and there—that is, 
ates. To-day th tne cost of tops made out of wool at current 
"PS, Most euelieie 2 18 a general ease in quotations for merino 
there is not a age being about 1d cheaper than a week ago, but 
Probable that uch change in crossbreds. In all tops, however, it is 
hough low tad ene could be obtained for definite business, 
ter sorts, W. — crossbreds are relatively firmer than the 

*™P 64's are quoted at 78d; super 60's, 75d; 56's 





THE COTTON TRADE. 


MANCHESTER, January 15. 
The market has presented a quieter appearance, less business 
being done than in recent weeks. It is rather difficult to account 
for the falling off in the demand, but in certain quarters bearish 
sentiment prevails, owing to the big supplies of raw cotton and 
the heavy forward movement from the United States. Cloth inquiry 
for India has been of limited dimensions, and only occasional 
transactions have been arranged, there being complaints from 
merchants of the poor response to prices wired abroad. Advices 
from China have been rather worse. and only sorting-up trans- 
actions have been reported. Some fair lots have changed hands 


A BOON TO BRITISH COMMERCE 
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.for Egypt, and tions for South Miiecics have sick been quite 
at a standstill, the total sales for all markets have been 
disappointing. Manufacturers all round have held firmly to 

uotations. A reduced turnover has taken place in American and 
Egyptian yarns, and, owing to there being a tendency for spinners 
to lose ground, quotations have been rather more irregular when 


(1.) Comparative Statement of the Cotton Trade. 
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19°54 | 16°06 | 1046 | 10°33 | 2851 
evecccccces sper 
Yarns—32's twist .......ccccecsecees Per 
= 40's weft eee ereseeeeseosese »-per 


116 16 32's and 50’ 
Sein: Bhirtings w fan, is br 1s 32's and 40's 
38-in. ditto, 38 yds, 2 ths sedenwoces 1 
38-in. ditto, 37+ yds, 16 by 15, 83 lbs .... ... 


LIVERPOOL OFFICIAL QUOTATIONS—January 9, 1925. 


Descriptions. Official Quotations. 


G.O. 8GO. LM. ) SLM. Ma. “8M. | GM. 8GM. MF. 
American............ | w11-33 w11-95 12°35 | 12°73 13:38 | 1358 1393 61443 
rr ere aie .ers 8 110 160 
: 2 0: o 0) on on | on on on 
Srazilian— Mid. tair. Pair. Gd. Fair. 
J 12°83 : 15°33 

12°83 

1283 

1283 
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. (1235 wl1SS5 wl4°85 | w15°35 
Mid. 3 =9F.M. | G.M. G.M. | .F, 
. | 61248 wl258 09s N12°78 1490 


eae ** o- j - j ee 
G.Fr. F.G.Fr. Gd. F. Good. S‘fine.Choice. 8’Ch. 
5 i .. | wl? iNIS15 61355 N1395 
Broach ...........- .. &1080 611-20, w1l60 iml240 wl280 lc. 
seats 175 «1215 «12°55; si se nas wri 5 
ab.) .. + 61090! w1165 | 1290 ~.. os 
Sah copia e» Wll40 wll80) 12°20 si Fos ae os 
ooeccecsee ° | ee 
Riishmin sotto 1 1200 ni io | wae me ce 
odohan | 1245 1295 113-45 
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eoseceeses | NOBS } 11-45 i185 w1225 61365 

so aneiscccnce “3 inl)75 wl215 w12°55 
* Hand-ginned 40 pointe less. 


HIDE, LEATHER, AND ALLIED TRADES. 


The domestic hide market remains steady, and best ox hides 
sold from 73d to od per Ib at this week’s Bermondsey auctions, 
seconds making from 6§d to 8jd per Ib. Best cows sold from 63d to 
7d, and kips from 3$d to:6gd per Ib. Calf were also steady, selling 
from 83d for heavies to 17d for best lights. Tanners are again 
faced with a strong fregorific hide market in competition with 
American tanners. Argentine ox are now selligg at 10d c.i.f., with 
Montevideos quoted at 11fd. British buyers are, however, cautious, 
and are operating more freely on other classes of wet salted 
hides. Prices of imported dry hides have again firmed up, and 


ea 


ts and native cows at 15 cents. 
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© a higher leather market. 


= 


t2}d to 123d has been obtained for Montevideo Americanos. This 
week's American cables report the hide market as steady, with 


leather, but there is no 
business. Tanners have 
ad per Ib, and, on the 


Dry hide bends in light weights are very scarce, and 
of leather is relatively no cheaper now than bends from wet salted 
or market hide stock. Offal is in a strong position, whilsg the 
tanners of split hides for motor-car work have advanced pices 
by 4s each. 

The shoe trade is opening up well, except in districts like 
Bristol and Leeds, where heavy men’s boots are a speciality, 4, 
usual, the balance-sheets of boot distributors show big Profits 
and it seems certain to assume that distribution has becom ; 
far more paying proposition than manufacturing 


this clas; 


VEGETABLE OILS AND OILSEEDS. 


Trading generally this week has been slow, and demand on 
modest lines. Raw linseed oil has been irregular on profit-taking 
and has declined to £47 10s per ton naked ex Hull mill spot api 
January-April delivery. Consumptive demand is small.  Cotty 
oils are more or less inactive, and are cheaper to buy, cr& 
Egyptian offering at £46 ros and technical refined at £47 1:5 4 
Hull mill. Soya and palm kernel oils are cheaper at £43 10s, by 
the demand is only moderate. 

In the oilseed section Plate linseed has further declined, currey: 
value being around £21 17s 6d for seed afloat, but very little acty;! 
business, indeed, is reported, operators evidently waiting for th 
receipt of the official revised estimate of the Argentine crop 
expected at the end of this week. 


OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, January 16, 


SUGAR.—The market for refined parcels displayed quiet features, 
and prices moved in buyers’ favour, British makes being reduced by 
percwt spot, and 3d to 6d forward deliveries. Messrs Tate and Lyle's 
cubes, quoted 36s 3d to 37s 3d; crushed, 34s 9d; granulated, fine, 
also coarse, 323 104d; No. 1 ditto, 328 74d; No. 2, London, als 
T.L.S., 32s 44d; month forward, 32s 3d ; and March delivery, 31893; 
yellow crystals, spot, 29s rod. Foreign kinds dull, and trend of 
prices easier. Dutch granulated, spot, sold, 30s 9d; J quality, ready, 
178 9d, f.0.b. Rotterdam. Czecho granulated, spot, 30s 9d; ready 
for shipment, 17s 74d, f.0.b. Hamburg. American granulated, 
February-March, 18s 9d, c.if. London. Belgium granulated 
ready, 17s 3d, f.o.b. Antwerp. Raw refining kinds quiet 
and values largely nominal. Cuban basis 96 per cent., February, sold 
at 13s 6d, c.i.f., U.K. India is quiet and easier, following recent 
liberal dealings. White Java, July-September, sold, 16s 9d, with 
further sellers at 16s 10d. Hungarian crystals, February-Marc) 
shipment, quoted 18s od, c. and f., Bombay. English-grown granv- 
lated, prompt delivery, quoted 32s, ex factory, Norfolk, and Anglo 
Scottish standard, 31s 9d, ex factory, Nottingham. U.K. consump. 
tion during last month totalled 124,679 tons, against 112,097 tons 10 
1923. Javashipments during December, for all parts, reach 106,820 
tons, against 81,840 tons at corresponding period last year. Cuba 
receipts last week 113,702 tons, against 102,154 tons at same time it 
1923; exports 68,466 tons, against 55,175 tons; stocks 85,805 tons, 
against 90,911 tons. Centrals working 145, against 147, Terminal 
market presented generally quiet features,and sales include : March, 
178 6d to17s 3d ; May, 173 6d to 17s 43d; August, 17s 73d to 173 6d; 
and October-December, 17s 7$d per cwt. 

COFFEE.—A generally firm tone prevailed for spot parcels, and all 
the finer home trade qualities were fairly well supported at full to 
occasionally dearer rates. Costa Rica fair to good bold realised 170 
to 184s 6d ; fine blue, 199s 6d; Kenya, oommon to good bold, 155s 
163s 6d; Uganda, fair to good, 145s 6d to 151s 6d; and Kilimanjaro 
ditto, 153s to 158s 6d. Brazilian parcels for shipment ruled firmer, 
while influenced by the question of export tax. Superior Santos, 
prompt, quoted, 129s, c.f. and i. ; and No. 7 Rio, 106s, f.0.b. terms. 

C0C0A4.—-There is only a limited inquiry on the spot at about lat 
rates. Accra, for shipment, quiet and easier; and F.F. quality, 
afloat, sold, 40s 6d; January-February, 41s 6d to 41s per cwt f.ob 
Prime English cocoa butter, spot, quoted 1s 4d per Ib. 

TEA.—Large supplies were again brought forward at public sale 
during the week, including 62,065 packages Indian and 23,506 pact 

Ceylon. A very depressed market resulted, competition generally 
showing a marked falling off, consequently prices declined sharply for 
all descriptions, Common and low medium grades of Indian 
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r, while many parcels failed to elicit bids and 
ee odorless Some lots of outstanding quality, however, 
bad to ready support, and, under the circumstances, realised fairly 
met with st ae ekoe, sold, 18 53d to 1s 63d, and broken 1s 54d 
h broken orange pekoe 1s 7d to 2s 33d. Of Ceylon values 
lar decline of - i. 2d per Ib a cones en. 

ting useful liquoring grades, while even for 
ind 2d to 4d ioe Son compelled to make slight conces- 
Ne erst effect sales. Pekoe, sold, rs 8d to 1s 11d; broken 
— gd to 1s 11d; broken orange pekoe, 1s 93d to 2s per lb in 
= ‘The market for China descriptions remains dull and feature- 
— ith a limited inquiry for broken leaf kinds, which continue in 
aan va ly. 9.718 packages Java and Sumatra were offered, and 
- couricted demand, while prices showed an irregular decline of 
“re 4 per lb. Stalky and undesirable sorts were neglected, and 
a“ Come withdrawn. Pekoe sold at 1s 17d to 1s 54d; broken 
on rogd to 1s 6§d; orange pekoe, 1s 34d to 1s 8d; broken orange 
Poe, 1s 2$d to 1s 93d; and pekoe souchong, 1s 3d to 1s 44d per lb 


ore of sale. Two Stars, spot, quoted 18s to 18s 3d; February- 
Marcb, 148 13d. Spanish, prompt shipment, quoted 23s 3d, and 
italian, ditto, 228 3d per cwt, c.i.f, U.K. Japanese peas, spot, 248 6d ; 
February-March, 248 3d. Madagascar butter beans, spot, 38s to 40s, 


showed an irregu 


Fas to quality ; January-February shipment, 37s; Rangoon hand- 


t, 1924 crop, 138 per cwt. 
a ane quiet, and forward positions tend easier. Black 
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Singapore L.S., January-March, quoted 53d; Lampong, ditto, gad; 
Muntok, spot, sogd; anuary-March, sold, 10gd togid ; March-May, 
1ogd to road. Zanzi cloves quiet, and January-March, steamer, 
sold, roid per lb. Tapioca generally quiet. Singapore flake, to 
Havre, February-March, quoted 19s 6d. Penang seed, ditto, to 
London, 19s 6d; March-April, 19s 9d. Sago flour, January-March, 
16s 9d. Desiccated coconut, fine cut, spot, 39s 6d; medium, 4os; 
halves, January-February, 39s 9d per cwt. Ginger steady. Japan, 
spot, 105s; January-March, 92s, c.i.f., London. 

JUTE market remained quiet and easier. Firsts to usual Contin- 
ental ports, January-February, quoted £39 7s 6d; February-March, 
£39 10s per ton. Hessians and gunnies moved off slowly. 

HEMP.—Manila inactive. J grade, January-March, quoted 55; 
K, ditto, £54; L, £53 and £51 10s. New Zealand, also African sisal, 
quiet at about late rates. 

SHELLAC dull. T.N., spot, quoted 300s ; March, 275s ; May, 2728 6d 
per cwt. 

COPRA quiet and easier. F.M.S., Straits to Rotterdam, January- 
March, sold, {30 2s 6d to {29 17s 6d; Dutch East Indies, ditto, 
quoted £29 12s 6d ; Ceylon, ditto, £31 12s 6d; South Sea Islands, 
£29 15s. Palm kernels to Liverpool quoted {21 17s 6d ton. 

RUBBER in moderate request, and prices declined rather sharply 
on selling pressure, while attended by slight irregularity. Plantation 
standard crepe, also sheet, spot to March sold 1s 6d to 1s 53d; April- 
June, 1s 6d to 1s 5}d; and July-September, 1s 5§d to 1s 54d per lb. 
Wild sorts dull of sale. 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 





LONDON, Frivay. DYE STUFFS, &c.— sd s4 
e 
' coCcOA—Duty,British grown, Galls,China ..percwt 60 0 62 6 
Qs 4d, foreign, 14s cwt 8s G@ s d | Turmeric, Bengal........ nom 
Trinidad .....++- percwt 83 0 88 ; Madras, finger .......... 65 0 67 6 
Grenada .....+eeseeees oe 0 67 Gambier, block .......... ~~ e 
Ceylon, ee peewee 92 cu Cutch, ord. to fair ...... 50 0 
Guayaqu: sees eeneeeee . DYEWOODs— 8 
Bahia, finest ......-+. ++. © 0 Gl 0 | Brasil.........0.. perton 18 0 
COFFEE—British grown, 0 
9s 4d, foreign, 148 cwt Fostic, Jamaica ..... wee =? 
E India, ne ord. gd.midl4S 0158 0 | Time wecg'* "°° 39 9 
MO... cone 
conta Ro, ord id 140 0170 0 ny 
eee soe, sess Jamaica .............. 8 10 
Catia! Amsacionn, @8. Ort. say 9 | Red Sandee ............ 12 0 
Mid tofine........0.0- 155 0160 0 | Sepang Ceylon ..... corse 15 0 
“Trond tolow mid-is0 0158 0 | Ringe s....a 0 6 0 
e w ee. 1ZB GH ..ceee eereeerese 
Do mid to fine .......-160 0175 0 | Pernau HD...222222.22 1170 0 0 
CHEMICAL8— ee Slanets U/A Medium ....133 4 0 0 
“ao bbe eeites per Ib ; % 0 a FRUIT— ee - i. 
Oxslic,net............ 0 6 0 6 Gatgeen, Rabin: 4 Vel, He 1: . e ; 
Tartari j 10 
ao ap 1 0° |_ Do Caps......boxes 0 0 0 0 
Alam lump...... per ton£10/10/0 11/0/0 | Lemons, MngIes. -- naes s e ¢ e 
Do ground...... veees S11/10/0 12/0, ei xes 
j Do Sicilian boxes 5 0 14 0 
“Murite, White. 2 ton 2615. 3115 Do cases 5 6 29 0 
, 1 on 
ade sidihenn ss 1440 15 0 Do Malagar....cases 0 0 0 0 
Arsenic, lamp....per ton 80 0 85 0 | Grapes, Lisbon.... boxes 0 0 0 0 
Almeria........barrels 0 0 O 0 
Seni percwt 35 0 3% O Val. On 10 0 16 0 
nee Se ee 0 70 0 al. s. hea 
1GO senses per cw nom HIDES—Wet 8 — 
Bleaching powder,per ton 9/0/0 9/10/0| australian ......perlb 0 07 
Borax, gran. ........cwt 2410 0 0 | WestIndian ...... wax’ © 07 
Do crystals .......... % 0 00] Gape....... Recdaiier bck 06 08 
be Romder cadmas %0 00 Lisbon .......... seseee 0 62 0 9 
— rto . 05 0 
%% powder .......... 80 0 81 0 a salted Cape.... 0 7 012 
cane By per ib 40 43 "ieee ae 0 e 08 
vant cates 8? . 02 Central American .... 
— of Soda --per ton 13/12/6 14/0/0 Buffaloes, Singapore .... : ; oil 
ad Penang .......se0.-e0++ 
Chlorate, net.......... 0 3604] ET an OO ON 
oe: scanihiend Siac 0 9 010 | yarket Hides, London— 
Sdenete no 0 7 0 8 | Best hvy.ox &heifer.. 0 9 0 
ae Ceceve perton 15 0 17 6 Do light do .. O 6 0 9 
atAcetos ...... perib 110 2 0 | agndox,heavy.......... 0 8 0 
st: Ammoniac .. per cwt 67 0 60 0 Do ‘light .......... 06 07 
Q ameerh. r++» per ton£9/0/0 10/10/0 | pBestcow .........- eden 07 
aia 22077" perton 5/0/0 5/50 | ond do .........0.- 12 0 6§ 0 
~<a igh 6/15/0 O/0/0 | Best calf .............. 0143 0 
Sagar of i Sbeiew dad teenies 14/12/6 17/0/0 Gee Be oss. oeccece 01 015 
Poet ead, white ..ton 0/0/0 0/0/0 b— 
Bulphate Quinine Nay nw es onan neetanes 17300 
Forigh Brands ......., 2 3 0 0| Plantationcrepe........ 1 af 0 0 
Ta ee SS oe a 
Zinahate Coppe * + “Per ton35/10/0 26/0/0 ianiice aoieedeienan 
Sulphar Flour .....-.-°""" ge ao Eisteasstiveecscsen: @ O99 
ae... ae see Mid. ord vio.togood.. 6 0 6 6 
Vermillion, Chinese,perib 39 4 0 | ..Low to good ord. ...... 50 60 
English... 0.0...” ... 39 4 09 | Madras, dry leaf,good.. 3 0 4 0 
: 0 Peppermint, H.G.H an 0 52 6 Do low toord......... 1 0 3 0 
OPRA~—per ton, c.i-f. £ s da | Kurpah, gd. mid.to gd. .. : . : : 
Ceylon » Jan-Mar, ..,. ane Low to mid. .......... 
Sine 2888 ec ee HEMP—>per ton— 8 
PM urate ee," 39 1 & | Italian P.C. ceescrsise, 108 
DRUGS EAL seen ee ~~ a Grea, Pa cae yieae 55 0 
Aloes, fine E.I, . N.Z., high point, fair, 
Cape, rood to te oe 8 | | dene Blentn.s,..5200- 42 0 
Balsam Pera... lb 70 76 | JUTE— 
vi, per 
Capi Poorer ccccesces q 1 6 Native first marks, Jan.- ‘ 
ou aPat, refined i da Ne 29/7/6 
etatialnwcis $.9:'2.5 | auceeetee 5 ¢ 12 
: le 8 serese 
Gum Benjani acct 5 0 95 0 | Do doloi2,,...... 14 2 3 
Olibanum, drops, faite wae ae = oo as tie i My 3 3 
Soswecees 60 0105 0 Do @ol?ibandup.. 1 6 2 6 
toteessecéin 8000 Bark Tanned Sole .... 2 6 3 3 
Patiaintesdani chs 2000 Shoulders fm DS Hides 010 1 0 
bphe: oz 92 6 3% O Do Eng.or WS do 10 110 
edeveber perlb 86 90 Bellies from DS do on: ? 
Pes mess s0cceee 2627 Do Eng.or WS do 0 1 2 
ll io 03301] Ro. «Galt, 26/80 ib. ; 6 é 3 
irtoin 30 3 3! Aust Oides........00- 10 23 


METALS—B. Copper £ s £ 8 [{ SUGAR—per cwt, duty, lls 8d, 
Best seleoted........ 71 0 7110 rcent. polarisation s d s @ 
Sheets (stromg)...... 97 0 OO B.W.L., muscovado ..,... nom 
Standard............ 65/17/6 66/0/0 Crystallised .......... nom 
Lead Eng. Pig per ton 43/0/0 0/0/0 spot OO 5 
Soft Foreign ........ 39/100 41/7/6 


SpelterG.O.B ........ 37/0/0 37/10/0 
Tin—English ingots .. 260/0/0 260/10/0 
Do do bars .... 261/0/0 261/10/0 
Standard, cash...... 259/0/0 259/5/0 


i 
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OILS—Fish, per ton— £8 <£ 8 
Seal, pale........ covese 40 0 41 0 
Lin , p. ton net,naked 49 0 O 0 
Crude veerer 222180 0 8 0 | SPICRS—Pepper, 1b— 
Cotton-seed, crude ...... 45 0 48 0 Muntok, fair White .. Sr on 
Edible, refined .......... 52 0 &4 0 Biack Singapore ..... - 0 00 
me ~*~ demoubeggpanad B : PR ne jvieoubace ot : . 
Me Ian 5216 | Cinnamon—ist sorts... 1 8° 0 0 
Lard, American ........ n z 78 : = evgscbadiasaes ; : . 
8 8s G2 | Do 3rd ...........0-0- 
trol —Oil, per8lbs. 1 0 0 0 Cassia Lignea ..... -- 50 00 
Pv oter White ee Gain 1 1 O 0 | Cloves—Zanzibar ...... 1 0 11 
Oil Cakes, Linseed, Eng., Penang....... stbeseona 73 : : 
ol Bee esac renee anote SRR Sn ohare ciated 13 
Seeds—Linseed— — per 
La Plata,p.ton Jan.-Feb. 22 2 6 Cochin, small rough ..100 0 6 : 
Bombay, p.tonJan.-Feb. 2417 6 Dowormy .........-. me : . : 
Calcutta, p.ton Jan.-Feb. 2410 0 Fen ik geste cs 
PORTLAND CEMENT—s d s d Mace........... ..-per Ib 3640 
Best English, per ton Nutmegs, 65's ..........5 29 00 
delivered, London.... 58 063 6 110s and 80’s....... a. 2a 
PROVISIONS— Chillies—per cwt........ 40 6 8 0 
Dutien—per owt. TALLOW—per ewt. 
Irish creamery ...... ¢e nom siastnass bE 0 0 
Do factory ......... ‘ nom oe srereere 52 6 9 
Australian ............14 0 162 0 Soowp be eesedcetes 
Argentine .......... 7 o- ; TAPIOCA—per lb— 
teh eeeeeee ereeeeeee E. 1. Flake fair, ee 0 0 
Mow Zealand ...........156 0168 0 | EL Fiche, tels,apot.... 0 3 2 3 
sore eee 24 ee ee 
Be" T19 Olle O | TEA—daty 343, British, 
Canadian .......... cs 010) 0 foreign, tb— ae 
American............-. 86 e. 3 0 son Ceylon— : 4 . i 
ee ae Sain 1S ao 
American..........++++ 98 0112 0 Orange — beceees ; it : : 
Lard—Irish bladders .... 95 0100 0 Broken — Siddaske i? ti 
American boxes. .56 lbs 8 0 87 0 Pekoe Souchong ...... 
Pork—per 8 lbs .......... 4 70 TIMBER—ex. yd— £s.a 
Beef—Frozen ..per8lbs 3 4 6 2 |  cwedish u/s 3x8, Pt. Sta... 21 0 0 
Scotch .........-. ne See —— ass 
Cheese—cwt— Canadian. 94 0 98 0 nn 2 oe oe 
Now Zealand .....-.-.- Can'dn Sprece,Dis. ', ..18 0 0 
Eng. Cheddars ........ 104 oi . Seaton ss. per 900 
Cheshire ........+.++++ 1 0 : Stee... per std. 32 0 0 
mane bene ancsacsoe* Ce g | Pelli tigre toes per load 20 0 0 
im pee — ** uras . logs, c-ft. O11 6 
DE o sidseckdevbesccs 23 0 34 0 —— > Seen 77% 
FLOUR—280 lbs— American Oak Boards ,, 0 6 O 
Eng. straights ex mil.. 54 0 0 0 - oe ek, ws : : ; 
Se es... aS "bo ah » 066 
Oe & covesave 
as... 130 00 TOBACCO— Be 
ty 8/2— per Ib. 
ROSIN—per ton— irgini _ a 
— so cighediicig ag ops Sentai a sms i 3 2 3 
NG cncunhver ial s eos : 
SAGO—Pearl, per cwt.... 25 0 27 0 Fa = gemma 20 2 
SHELLAC—perewt— 8 4s 4 Common to fine........ eo £6 
Orange, first marks....40 0420 0 | suing, a io 3 24.8 
Second, fair to fine’....40 0360 0 | ching iii. e ee ore ae 
TN Orange ......--.--- 305 ‘= 7 Borneo and Sematra . 10790 
Garnet, Lac. AC ......-- = . 0 0 | Nyasaland ...-..----+++- 06 26 
Button—Pure .....0++--30) 0 og 6 sccchaesssnia: @ ee 8 
Blocky (TN) ....-- -++-290 0 Havana ....--- salastsied 16 60 
STILE -~ger Ib 0 o | Greek -.---- ddd veers 010 : . 
China—Blue Elephant .. 20 0 East Indian...........-.. 0 6 
Canton ......---.-++09 23 6 2% © | Cigars, duty 15/?per ib... 2 0 0 0 
s pchgbeeesoepecs 10 012 0 ‘ak 
Re-reeled. ........-+++- A : s : TURPENTINE, p. cwt.. 65 
Techian—itaw, i. Sian’: 27 0 29 0 | WOOL—per ib a 
CRBILS—M-0-P. Be Or nei iseia bet 
eee ereweeere : ” s rr) 
Maenssar ......----+-++ 9/0/0 14/10/0 Soar. — ea 
WF nettralian -.0....... 100 W400 | NZ grey. hail bred, S066... 32 
Bombay ....seceeceseeee * 
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January-April, 47s 6d; May-August, 48s. Con 
spot, 50s ; refined, 538. Castor-oil quiet. First pressure, spot, ouss 
64s to 66s; pressure, 6os to 62s; and pharmaceutical, gs 
71s per cwt; Hull, with + 28 per cwt extra. Cottes au 
» Spot, 488; Bombay, 458; common edible, 
» $48. Chinawood inactive. Hankow, spot (ben 
758; January-February, 75s. Cocoa-nut quiet. Ceylon, spot, 4 
eh pert 48s 6d ; Cochin, ditto, nominally 59s. or ' 
iental, barrels, January-February, 45s; bulk, 41s 9d. . 
English, spot, 378 to 38s. Ground-nuts steady. English, ¢ 
naked, spot, 56s; deodorised, barrels, 66s. Turpentine 
irregular. American spot, 65s 3d; January-April, 66s. § 
firmer. American, grade B, 17s; G, 178 94; WG, 21s; WW, 
per cwt. French nominal WW, 21s per cwt. Petroleum quis 
American, standard white, spot, 1s ; and water white, 1s 1d per 
TALLOW.—Messrs Colchesters and Woolner write on January 1g 
as follows: The tallow market was steady during the , and pries 
were without change to-day. More sellers have appeared in @ 
market. Those who are not immediately requiring their purchigy 
have shown a disposition to re-sell with a view to replags 
advantageously later on. At auction to-day 598 casks tallow 
offered and 343 were sold. Quotations are :—Australian m 
Fine, 56s; good to fair, 54s 6d to 52s; dull to dark, 498 to ¢» 
hard, 56s. Australian beef: Fine, 53s; good to fair, 52s 6. 
50s 3d; dull to dark, 48s 6d to 46s 6d; sweet, 53s. Present shipmey 
from Australasia: Good mixed, 50s 6d. Present shipment fg 
South America, 51s 6d to 59s. The market letter is dearer. Tallog 
1s; stuff, rs. Town tallow, 47s 6d per cwt. . Rough fat per 8 fig 
7a; melted stuff, 37s. per cwt. Quotations are :—Town, 473, 
cash, naked, ex works. Country: Frail casks, 47s; home melted 
shipping casks, net, f.o.b., good coloured, 51s; fair to dull, 4a ® 
47S. oo fat: white, none; pale, none; benzine, 41s; melted stall 
418, f.0.b. | 


708 ; {85s. Australian, § cases, 43s to 52s. 
igs quietly steady. Naturals, in bags, quoted 34s to 398. Dates in 
fair request, and prices steady. Hallowee, spot, 208; Khadrowie, 
17s 6d; and tetas 15s. Evaporated fruits firm and in 

emand. ian apricots, standards, oid crop, quoted 78s 
to 80s; choice, 90s ; new, extra choice, 1108 to 112s 6d; fancy, 125s. 
Peaches, old, choice, 48s; mew extra choice, 57s; fancy, 65s. 
Plums, Oregon size, 30/40, quoted 65s; 40/50, at 538; Californian, 
70/80, 448 60 ; 80/90, 438 per cwt. 

CANNED GOOD8.—There is a very fair trade in force, and prices 
display a hardening tendency, while in some instances supplies of the 
lower grades are running short. Sardines moved off steadily at about 
late rates. Portuguese, } flats, quoted 4s to 4s 3d; clubs, 4s 6d 
to §s; 12 0z, 6s 6d to 7s 6d; 180z, 11s to 12s 6d per dozen tins. 
Salmon, 1 Ib flat reds, labelled, 53s to 55s; ditto, tall, 46s to 47s; 
1 Ib tall, pink, 24s to 25s; cases of 96 4 Ibs, 29s to 31s per case. 

fruits firm. Singapore pines, 48 1$’s, 5s 9d; cubes, 2}’s, 
10s; slices, 48 14’s, 5s 34; Californian apricots, 2}'s, 8s to ros 6d; 
ditto, 13's, 5s 3d to 5s 6d ; pears, 2}’s, 14s 6d to 16s 6d ; peaches, 2}’s, 
98 od to 11s 6d; ditto, 1}’s, 6s 3d ; fruit salad, 13's, 10s 6d ; 24's, 20s; 
loganberries, 9s 9djt per dozen tins. Meats: Corned beef 


ye aR 
nan, ean ent canter sal 


o 11s 6d 
firm, and high prices are being asked for crack brands. There are 
some good Is of colonial offering at attractive prices. Condensed 
milk: Full cream moves off steadily at late rates, but the market for 
machine-skimmed remains in a depressed condition, shippers and 
packers being reluctant to offer at present prices. New Zealand honey 
moves off readily, at full to dearer rates. 
MISCELLANEOUS.—Coconuts quoted 25s too. Coir yarn: 
Ceylon, £23 10s to £39; Cochin, £22 to £49. Ceylon bristle, £21 
to £27 tos ; cinnamon leaf oil, 5d; citronella, Ceylon, 3s ; Java, 6s 2d. 
8.—Linseed quiet and slightly easier. Calcutta, afloat, METROPOLITAN CATTLE.—Jawxcany 15. 
£24 12s 6d; January-February, {24 10s; April-May, £23 17s 6d; British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per swore, 
late, afloat, £ 153; December-January, {22 2s 6d; January- sda ea sa ‘ . 
February, sold, {22 5s to {22 2s 6d. Ra easier. Toria, | Beasts—Herefords .... aes 3. + 
January-February, {19 is: brown Cawnpore, ditto, {20. Cotton- eres sooneieoes ; ,"2 5 Bheep—Downs ........ 12.0 28 
seed quiet. Egyptian, black, January, £13 2s 6d. Sakellaridis,| WNorfolks ............ 76 7 8 SNE cossneheatoaoane 
January, {12 10s; Bombay, December-January, {10 ros. Gingelly | Scottish : 
seed easier. Chinese, December-January, {27 2s 6d. Groundnuts 
slow. Coromandel, machine-dried, December-January, £24 Chinese 
decorticated, f.a.q., December-January, £23 12s 6d; East African, 
afloat, £26. Soya beans quiet. Manchurian, December-January, 
£12 16s 3d; February-March, {12 15s. Castor seed quiet. Bombay, 
January-February, £23 per ton. 
OILS.—Linseed quieter. Spot, net, naked, 49s; January, 473 6d 


Beaste—Heavy Bulls .. 
anadian 


Irish eereecseverecose a eeveveserseoose 


oe Scottish 
Fat Cows eecccesesece ee ee Lamb—Downs . 
LONDON POTATO MARKETS.—Jaxvanry 15. 


sda 
English—King Edwards .. Blackland— 
British Queens . | King Edwerds 
Majestic Evergoods.....scccceses 


HULL CORPORATION 4x % REDEEMABLE STO 


Interest payable half-yearly at the Bank of England on the 1st February and 1st August. 


ISSUE OF £1,000,000 STOCK. 


Authorised by the Hull Corporation Loans Act 1881, and the Local Government Board’s Provisional Orders Confirmation (No. 11) Act, 18 ‘ 
51 & 52 Vici. Cap. 131. § 


> 


A first payment of Interest, at the rate of £1 17s 6d per £100, will be made on the 1st August, 1925. q 


PRICE OF ISSUE £95 10s. PER CENT. 
PAYABLE AS FOLLOWS : 
On Application, £10 per Cent.; on Thursday, the 5th February, 1925, £25 10s. per Cent.: on Friday, the 6th March, 1925, £30 per 
on Friday, the 3rd April, 1925, £30 per Cent. Total, £95 10s. per Cent. 


ap banca a 


Trustees are authorised under “ The Trustee Act, 1893," to invest in oo nore unless expressly forbidden b 
rust, 


The gross annual revenue of the Corporation from its undertakings : 


the 


The Governor and Company of the Bank of England give notice that, 
by arrangements made with the Corporation of Hull, and in pursuance of 
a resolution of the City Council, they are authorised to receive applications 
for £1,000,000 Hull Corporation Redeemable Stock, 1945-1960, bearing 
interest at £44 per cent. per annum, payable half-yearly at the Bank 
of England. 

The Stock, unless previously cancelled either by purchase in the open 
market or by agreement with the Stockholders, will be redeemed by the 
Corporation at par on the 1st February, 1960, or at their option at par on 
any half-yearly interest date on or after the ist February, 1945, upon 
three calendar months’ notice being given by public advertisement. 

The Stock will be secured upon the Revenues from the Lands, Water, 
Gas, Electricity, Telephones, Tramway undertakings, Markets, and other 
property of the a and on the City Fund and City Rate and 
District Fund and District Rate, and, so far as security is concerned, 
will rank equally with all Stock issued by the Corporation. 

As an additional Security, the Corporation have, under their Loans 
Act, 1881, to provide Sinking Funds which, within the period prescribed 
by the various Acts or Sanctions authorising the raising of the y 
will be sufficient to redeem at par the Stock now propo to be issued, 
and the Corporation are empowered to invest such Sinking Funds in the 
purchase of this Stock. iia ms “ie 

The Corporation own considerable property, includi tate, 
Water, Gas, Electricity, Telephones and Tram un ings, Markets, 
Baths, Public Libraries and Public Parks and Pleasure Grounds. The 
capital value of the Revenoe prosecing property is estimated by the 
Corporation at the sum of £4 .891. The Corporation also own Land 
and School Buildings as the Education Authority, which cost more than 
£912, ‘ 

The rateable value of the City exceeds £1,609,000, and the City and 
District Rates are unlimited in amount. 

The outstanding debt of the Corporation, inclusive of the present issue, 
will amount to 88,475. The Loan now required is to discharge 
indebtedness of the for City and other authorised 
purposes. 


from its other properties is shewn by the accounts to be over £95 
The Books of the Stock, will be kept at the Bank of England in 
but arrangements have been entered into whereby assignments 
transfers may be made at the Hull Branch of the Bank. Di¥ 
warrants will be transmitted by post. 
Transfers will be free of Stamp Duty. 


Applications, which must be accompanied by a deposit of £10 per 


will be received at the Bank of England Loans Office, 5 & 6, Lombard 
E.C.3, or at the Hull Branch of the ‘‘ank. In case of partial 


the balance of the amount paid as ¢.) osit will be applied towardi 


payment of the first instalment. Shouiu there be a surplus after 
that payment, such surplus will be refunded by cheque. 

Afplications must be for sums of £100 or multiples theres. 
allotment will be made of a less amount than £100 Stock 


y the instrument (if any) creating 


nn 
fe 


Instalments may be paid in full, after allotment, under discount 3 
rate of £3 per cent. per annum. In the case of full payments made Bee 


the 5th February, 1925, discount will only be allowed from the 
date. Default in the payment of any instalment by its proper ¢ 
render the deposit and any instalments previously paid liable to fe 
and the relative allotment to cancellation. 

Scrip Certificates to Bearer will be issued in exchange for the Pp! 


receipts. Fully-paid Scrip Certificates may be inscribed forthwith on 


Bank of England. 

A Commission of 5s. per £100 will be paid to Bankers and Stock 
on allotments made in respect of applications bearing their stamp. 
An Forms and copies of this us may be ¢ 

the Bank of England Loans Office, 5 & 6, Lom Street, Lond 
at the Hull Branch of the Bank of England ; at all other B 
the Bank of England ; of Messrs. Mullens, Marshall, Steer, La 
. Geo —— Mansion House, E.C.4; or of the City 
The List of Applications will be ned on Monday, the 19th J 
1925, and closed on, or before, W 
Bank of England, London, 
16th January, 1925. 


pee 
ae 


nesday, the 2ist January, } as. 
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ee ECONOMIST, January 17, 1925. 


WEEKLY COMMERCIAL TIME 
Bankers’ Gazette and Railway Monitor: 


THE PARIS AGREEMENT. 


The Economist, 


ids 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. O. 
B, W, BLYDENSTEIN & 6O., 


94-55. 56, Threadneedie  St,, 
London, E.C.2, 


“BANKERS & DISCOUNT AGENTS. 
d BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


EALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


CIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


WARD en IN DUTCH 
GUILDERS 


ERLANDS TRADING Some 


(26,666.666) 
ene .20,045,082— 
RAORD: Y RESERVE F.22,660,000— 

c. ron 888, $33), 

. Head Office: AMSTERDAM. 

Branches: ROTTERDAM,THE HAGUE, 
Branches in SINGAPORE, PENANG, 
BANGOON, CALCUTTA, BOMBAY, 
ONGKONG, SHANGHAI, KOBE, and 


all principal al ports in in ~. NETHEER- 
VWONDON aaa coe, ths National 


BPECIAL FACILITIES FOR ao 
SHIPMENTS TO THE FAR E. 


ager tat ped aie nal ee LTD. 
Affiliated with Barclays Bank, Ltd, 


SUBSCRIBED CAPITAL, #1,800,000, 
i) PAID-UP... £600,000 | RESERVE FUND....£790,000 


1 current accounts Interest at the rate of 9 
ent, per annum allowed on minimum 
ane provided they donot fall below the sam 


to 8 King William street, London, E.C.4. 


ol Daaking Becioae be 


on application. 


ets See 


SATURDAY, JANUARY 17, 1925. 


THE 


Head Office, TORONTO, CANADA. 
Capital & Reserves, $13,825,000. 
8mm AUGUSTUS NANTON, President. 
A. W. AUSTIN, Vice-President, 
CLARENCE A. BOGERT, General Manager. 


London Branch, 
§ KING WILLIAM STREET, £.C.4 


Ss. L. JONES, Manager. 

Mail and cable transfers effected and monetary 
business of all kinds undertaken. 
Branches and Agents throughout 
Canada and the United States. 
NEW YORK AGENCY - 8 WALL STREET. 


No. 4,247. 


Guaranty Trust Company of New York 


N international bank han 


business an 


modern 


every phase of 
, by means of its 


offices in the United States and the principal cities 


of Europe, offering 


unusually complete services and 


facilities to firms developing foreign trade. 
32 Lombard Street, E.C. 3 


PALL MALL OFFICE KINGSWAY OFFICE LIVERPOOLOFFICB 
5@ Pall Mall, S.W,1 Bush House, Aldwych, W.C.2 27 Cotton Exchenge Buildings 


New York Paris 


Brussels 


Havre Antwerp 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMIT::}, 


to. gl 


,39 CORNHILL, LONDON, E.C.3. Telephone: 


514 Avenue (3 lines). 
- - £2500,000 
- £11 
: £1,475,000 
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(For the year ending December 81st, 1928). 
ANNUAL INCOME EXCEEDS eae. 
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We report that we have examined the above Balance Sheet with the Beto’ the 













Payments already uot to Poelicy-Holders 
£41,000,000 


The Greshaw Fire & Accident Insurance Society, 
Limited, transacts all cl..sses of fire and accident 
business, : 188-190, Fleet St., London. 


CREE OCL 


& Co. 
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| Mills 


(ESTABLISHED 1753) 
(Registered with unlimited liability :885) 





AUDITORS’ CERTIFICATE AND REPORT. 








Every description of British and Overseas Banking and Exchange Business 
transacted. The Bank undertakes the office of Executor and Trustee. 


Head d Office - 67, LOMBARD STREET, LONDON, E.C.3 


SUAS 








and have obtained all the information and 


iz we have requi and of hat correct [F 
Be) iew ofthe state ofthe Bank» affairs according tothe beat of ourinformation and the explasationt given to ae and sathown by ie Books: 
KEMP. CHATTERIS. NICHOLS, SENDELL & Co., 1c.  MORTLDGR WOLVERTON, iio Za 
9th Jenaary, 192, Epics? Auentem. 9th January, 1925, H. A. LAWRENCE, ) Partners. : 


_._ . a MOONOMIST. (Januari. a.” 















FOREIGN BANKERS 








incorporating 

= CHILD & CO. and HOLT & CO. 

S (Established before 1600) (Established 1809) 
Re Army and Air Force Agents, Navy and Prize Agents. 5 
= 4 * ° . ofe,e Rw 
Re Eighty-first Statement of Assets and Liabilities, 31st December, 1924. SS 
sé. LIABILITIES ASSETS co, 
BS) To Capital paid 1,000,000 “9 “6 ie ae 
a To Capital it Pres up es ad os By Coin. | Bonk, , a ae Notes an §,621,176 12 6 se 
cei IoC Cassent, Derosi and other Accounts 30,153,507 10 1 | By Balances with and Cheques i tn conned of Gel ES 
aS To Apespenanes and Engagements on account 1908908 8 3 B fection on her Py sho the "Notice Kingdom 1a ; ‘ 4 
nS To a7 of the Bank Premises Account 168,561 4 3 By Bille Diseour ca : perc vee 1,148,347 4 6 Ze 
CAI By cavorgpente ~ eC 
AS British Governmnez:: “securities 4 s. d. C4) 
Ge Gueladine (3ms oe) osited bw 
: Se SS empty e 
* er Sec ne” ae , 9,388,829 0 3 So 
GZ By Advances .omers and other Accounts 7,340,743 12 9 iG 
aS ies ot Customers Acceptances and 188294 0 2 PB) 
a aaa | Et and other Premises (Freehold)... <..__698,000 0 0 ie 

M £33,704.412 14 6 6 


iN 
ii THE ECONOMIST. | Januar 1%, 1925, J 
“Tryon were le | BANK OF SCOTLA ip 
If u re l : CONSTITUTED BY ACT OF PARLIAMENT 1695, ND 
e es 
a Million Pounds ! AUTHORISED CAPITAL... ose oe us ans 8,800,000 d 
: PAID-UP CAPITAL ...__... ss hae 
Three hundred thousand of it would) | pegeRvg FUND and BALANCE carried forward. si'onr'nng 
go to pay Death Duties. Imagine it: DEPOSITS and CREDIT BALANCES as at 29th February, 1924 ‘ 
Is it not wise to safeguard against the Vien aS eet tks 
serious results which may arise from Deputy Governor: S18 RALPH ANSTRUTHER GF BALCASKIE Bt Capit 
paying death duties out of capital, by » Bt, | Rese 
taking out a Life Assurance Policy? Head Office: THE MOUND, EDINBURGH. } Balan 
A considerable part of the premium is, GLASGOW, Chiet Office: 2, St. VINCENT PLACE, W. G. LEGGAT, Manager 
in effect, paid by the State, because LONDON Office: 90, BisHopscaTE, E.C.2, J. W. JOHNSTON, Manager. | Divid 
relief is claimable from Income Tax. Over 230 Branches and Sub-Branches in Edinb nrg, Ghesiow, ond thecadh Divid 
Write for booklet giving full particulars. Every Description of British and Foreign Banking Business transacted, out Scotland, or 
S ( OTTI SH GEORGE J. SCOTT, Treasurer. | = 
66 ° 9 | INSURANCE IS A PRIMARY DUT 
“Facts are stubborn things” | You Gwe To Your DEPENDENTS Depo 
WIDOWS FUND YOU HAVE A DUTY TO YOUR | ait cinsses of Poticies iseued ny Dep 
DEPENDENTS. sta 
a FOUNDED i Protect them by effecting « tife | PEARL ASSURANCE Co. Ln 
ae assurance with the Fuste 220 * , Note 
FOROS 24 MILLIONS PRUDENTIAL ASSURANCE Co,Ltd, | Cor omce: mien noreom, Bl 
Head Office: Picxsuesned 7 a LONDON, 6.0.1. or an Mate noe > 
9, St. Andrew Square, | a cs a api a Bills 
(G. J. Lidatone, Manager Comprehensive Family Policy I ses 
and Actuary). Telegraphic Address: 
London Offices: Becuring.a CAPITAL SUM at the end of x "6 ‘a 
o B23, ant Tate ce ond to case atathep inet, Sinjul, Cable, Londen. 
11, Waterloo Place, 8. A Guaranteed Income of 10% A 
_es provision tor widow nd cutee, || SINGER AND Dom 
Premiums cease in case of Invalidity. i 
dusurance. Apply “IRE new explanatory SOCIETY TD FRIEDLANDER Dep 
REFUGE ASSURANCE GOMPANY||“RDUM LIFE ASSURANCE 'SOGIETY, LTD. | | 241.258, Salishury House su 
Chief Office: OxrorD 8t., MANCHESTER. E.C2 ® . 









oo FLEET STREET, LONDON, E.C. 4 
34& 4, , WEEEEond ve.Are. LONDON, 58.W.1 






Childs Branch 
Holts Branch ° - « e - 
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| Capital Stock paid up 


January 17, 1925.) 





rve Fund eee eve eee 
Seuss of Profits carried forward ... 


THE ECONOMIST. 


sax THE ROYAL BANK OF CANADA 





1,143,806.96 





Dividends Unclaimed oe ae 

Dividend No. 149 (at 12 per cent. 
per annum), payable lst December, 
1924 ‘se g 

Bonus of 2 per cent., 


payable Ist 
December, 1924 “oe ana 


Deposits not bearing interest 

Deposits bearing interest, including 
interest accrued to date of 
statement oes ore 


21,543,806.90 
7,814.01 


612,000.00 


408,000.00 





written off ... oh a ay Be «-. 13,360, 
$12,971.620.91 Real Estate other than Bank Premises site 1,668, 
" ee Mortgages on Real Estate sold by the Bank ... 447, 


«+» $128,537,341.85 


28,291,427. 





Total Deposits ... ee a 
Notes of the Bank in Circulation ... 
Balances due to other Banks in Canada 
Balances due to Banks and Banking 

Correspondents elsewhere than in 
Canada “ ea oes os 
Bills Payable 


Letters of Credit Outstanding 


Current Coin ... 
Dominion Notes ie ea — 
United States and other Foreign 

Currencies ... ee Arh oe 
Deposit in the Central Gold Reserves 


Notes of other Canadian Banks 
Cheques on other Banks ee 
Balances due by other Banks in 
Canada sei poli ne can 
Balances due by Banks and Banking 
Correspondents elsewhere than in 
Canada “se ve ae 
Dominion and Provincial Government 
Securities (not exceeding market 
value) ons ae rn aa 
Canadian Municipal Securities and 
British, Foreign and Colonial 
Public Securities other than 
Canadian (not exceeding market 
value) no stu ivi ane 
Railway and other Bonds, Debentures 
and Stocks (not exceeding market 
value) ae wx a8 ae 
Call and Short (not exceeding 
thirty days) Loans in Canada on 
Bonds, Debentures and Stocks and 
other Securities of a _ sufficient 
_marketable value to cover cae 
Call and Short (not exceeding thirty 
days) Loans elsewhere than in 
Canada on Bonds, Debentures and 
Stocks and other Securities of a 
sufficient marketable value to 
cover Fa 


London Office: 2, Bank 


ASSETS: 


$16,881,608.11 


71 
161,828,769.56 
29,821,926.74 
824,923.90 


11,159,913.64 
5,884,277.65 


509,519,821.49 ; . ; 

31 298 066.69 ; in the above General Statemenr. f nes : 
ee ee H. 8S. HOLT, President. Cc. E. NEILL, General Manager. 
$583.789.509.09 AUDITORS’ CERTIFICATE. 


34,730,446.00 


27,349,189.70 
11,000,000.00 


~ 


89,961,243.81 
3,.004,799.55 
5,656,809.28 


7416.66 


9 


25,634,914.13 


17,677,562.02 


16,454,174.21 


17,797,476.79 


Buildings, 


GENERAL STATEMENT—29th November, 1924 
LIABILITIES: 


$20,400,000.00 


ASSETS.—Continued. 

Current Loans and Discounts in 
Canada (less rebate of interest) 
after making full provision for 
all bad and doubtful debts ... $148,499,355.15 

Current Loans and Discounts else- 
where than in Canada (less rebate 
of interest) after making full 
provision for all bad and doubtful 
debts ‘ nd doi 

Non-Current Loans, estimated loss 
provided for i 


20,400,000.00 


106, 747,583.45 
1,978,417.24 


22,.571,620.91 Bank Premises, at not more than cost, less amounts 


Liabilities of Customers under Letters of Credit, as 
per contra eos eee ees see ese ese 
Shares of and Loans to Controlled Companies 
Deposit with the Minister for the purposes of the 
Circulation Fund... sti saan it a 
Other Assets not included in the foregoing 


2583. 





of France to conduct the business of the Bank in Paris. 


TO THE SHAREHOLDERS, THE ROYAL BANK OF CANADA: 
We have examined the above statement of Liabilities 


important branches. 


We have obtained all the information and explanations that we have required, 
under our 
been within the powers of the Bank. The above statement is in our 
opinion properly drawn up so as to diselose the trne condition of the Bank as at 


and in our opinion the transactions of the» Bank, which have come 


notice, have 


29th November, 1924, and it is as shown by the books of the Bank. 
W. GARTH THOMSON, C.A.. 
of Marwick, Mitchell and Co. 
A. B. 


BRODIE, €.A.. 
Canada, 26th December, 


of Price, Waterhouse 
PROFIT AND LOSS ACCOUNT: 


1924. 
Balance of Profit and Loss Account, 
30th November, 1923 isa us 
Profits for the year, after deducting 
charges of management, accrued 
interest on deposits, full provision 
for all bad and doubtful debts, and 
rebate of interest on unmatured bills 3.878,976,23 
APPROPRIATED AS FOLLOWS:— 
Dividends Nos. 146, 147, 148 and 
149 at 12 per cent. per annum ... 
Bonus of 2 per cent. to Shareholders 
Transferred to Officers’ Pension Fund 
Appropriation for Bank Premises ... 


and Co. 
Montreal, 


$1,985. 830.67 


$2,448,000.06 
108 000.00 
100,040.00 
400,000.00 


Reserve for Dominion Government 

Taxes, including War Tax on Bank 

Note Circulation ... én mie 465,000.00 
Balance of Profit and Loss carried 

forward ...... «et . 5 1,143,806.90 


H. S. HOLT, President. Cc. 


$278.024,739.88 Montreal, 26th December, 1924. 


Princes Street, E.C.2. 


TD 


iii 


31,298,066.69 
289,501.00 


1,620,000.00 
465,317.94 
789,509.09 
NOTE.-—The Royal Bank of Canada (France) has been incorporated under the laws 
As the entire 


capital stock of The Royal Bank of Canada (France) is owned by The 
Royal Bank of Canada, the assets and liabilities of the former are included 


and Assets at 29th 
November, 1924, with the books and accounts of The Royal Bank of Canada at 
Head Office and with the certified returns from the branches. We have verified the 
cash and securities at Head Office at the close of the Bank’s fiscal year, and 
during the year we counted the cash and examined the securities of several of the 


) 
~ Anditors. 


$4.964,806.90 
ERATED 


$4,964,886 90 
none 
E. NEILL, General Manager. 


T. R. WHITLEY, Manager. 
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Che Investor’s Monthly Manual. 





ESTABLISHED 1864. 





THE MOST COMPLETE PERIODICAL RECORD in existence of the 
dealings, throughout the United Kingdom, in every description of stocks and shares, 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


Annual Subscription £1 1 0. 


NEW YEAR DOUBLE NUMBER 


PUBLISHED ON JANUARY 2nd. 








POST FREE 2s. 3d. 


The Double Numter gives, in addition to the usual information, the highest and lowest prices of over 
4,000 stocks and shares for 1920, 1921, 1922, 1923, and 1924; the latest quotations for 1924; the names of the 


markets where each security is chiefly dealt in; comparative figures of net profits, after 
interest, are shown for a large number of leading industrial concerns, besides memoranda 


yment of debenture 
ing to the financial 


position of Foreign and Colonial Governments, Railways, etc., the addresses of the various companies, with the 


names of the Chairmen and Secretaries, or Managers. 


Publishing and Advertisement Offices : 3, Arundel St., Strand, London, W.C.2 
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OFFICES IN LONDON} 


DAILIBS y 
PIONEER—Allahabed. 
CIVIL & MILITARY 
LPM. Cede’s Pract ne 
: *s Pictorial Magazine \—Delhi 
OVERLAND PIONZER MAIL—Alaans | 
MONTHLIES : 


106, OLD BROAD STREET, £.C.2 nee & es | 


E. C. MacEop, Manager. INDIAN FORESTER—Dehra-Dun. 
. QUARTERLIES : 


izss1!|THE CANADIAN BANK 
OF COMMERCE. 


Head Office—_TORONTO. 


INDIAN NEWSPAPERS, 


a 


‘ SBS Acti out oe 


ae 


che 


receipt of $a. to cover postage. 


Write:—W. T. DAY, London Manage, ff 
throughout CANADA, and in 


Branches 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES, MEXICO and BRAZIL. 


Exceptional facilities offered for business in these 
countries and in ali parts of the world. 


_| Londen Office: 2 LOMBARD STREET, E-C.3. 


PIONEER PRESS of INDIA 


Pioneer. and Civil & Military Gazette, Ltd, 
Lahore, Delhi, Bombay, Calcutta, 
(Incorporated in India.) 


“= te Temple Station, and, W.C2, 
Telephone’: CENTRAL 2796, © 


(G. P. O. Box 408.) 
CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Asst. Manager. 


. 1806) CITY OF BELFAST LOAN . i 
adav.w.08 1 | 15°” TRUSTEE INVES i 


° 'e' 
-- 83,625,000 Sums of £50 and upwards can be invested, 
out exvense to Lenders, in5% CORPORA’ 
M repayable on 4th January. 
or in the new issue of S%% 
TION STOCK | 


» 1945, in be RTT 
obtainedtrom the City Treasurer, City Hall, HF 
Belfast ; or through any Stockbroker, or Banker. Hi 


) 


a 


ALITY OF JOHANNESBURG. 
54% INSCRIBED STOCK, 1937/52. 


Notice is hereby given that in order to 
prepare the Dividend due list March next 
the BALANCES of the several accounts in 
the above-mentioned Stock will be STRUCK 
on the night of Saturday, the 31st instant, 
and that on and after the 2nd February the 
Stock will be transferable ex-dividend. 
Forms of request for the purpose of forward- 
ing Dividend Warrants by post to Banks or 
other Agents may be obtained on application 
to the Bank.—For The National Bank of 
South Africa, Limited, 

R. B. EDWARDS, Joint Manager. 

Circus place, London Wall, E.C. 

14th January, 1926. 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. i 


By WALTER T. LAYTON, M.A. 7/€ xt} 


SSS RNS 


a 
piso 


er ae ed 


— 
8, 


The Economic Review :—'' His excellent and clear’ : 
little book ought to be in the hands of 
PHILADELPHIA COMPANY. student of social conditions.” 


DIVIDEND No. 173. The Economic Journal :—" The high qualities he fT 


PITTSBURG, PENNSYLVANIA. : ce real 
A QUARTERLY DIVIDEND amounting to |  Bossesses and exhibits will. wii who would make [f. 


one dollar per share (being two per cent. easies the safest approsch avéil- > 
(2 per eoat.} on the par value of fifty dollars ety e en but sommaliennel ‘ stady. of 
a share) on the Common Stock of this prices.’ That is, perhaps, the most cruical of fF 
Company has this day been declared present popular economic questions and it } 
PAYABLE 31st January, 1925, to all always occupy & prominent place in the ie th 
holders of said Common Stock at the close of i ions of professional economists.” {© 


business 17th January, 1925. a 
MACMILLAN & Co, Ltd., London, W.E2i5 


Cheques will be mailed. 


Cc. J. BRAUN, Jnr., Treasurer. 
Pittsburg, Pennsylvania, 6th Jan., 1925. 
If the bonuses last declared continue : 
ruptedly an assurance for £1,000 payable at 7 
end of 25 years.(or at death), which ‘compy 
about £40 a year, will produce £1,500 at ep 


end of the term. .. . 
quitable Lifej| 


ssurance Society | 


19, Coleman Street, London, E.C.2.*" °F 
No Shareholders. No Commissio®-/f 
. Hane, Se ee eae oa. Reena See. Portugal street, 


CoeeeToes connec ccccccoes 


Oapital............... 
Liability of Proprietors ............ 
Pund 


Eingeway, London, W.C..0nd 
at Granville Strand, W.C.3.—Gaturday, January 17, 1925—N S811. 
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